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CAPITAL AND SURPLUS KR. 18.500.000. THE MONEY MARKET. 


THE past week has shown in a striking way how en- 
CHRISTIANIA, NORWAY. joo pom Sl al a 


tirely abnormal and artificial are the conaitions of the | 





monev and discount market. The last week of Decem- | 


ber is always marked by very heavy borrowings at the 
: . | | N I } kK, Bank of England. Last year’s Return, up to New | 
. . . . - i! 


Year's Eve, showed total borrowings of about 25 


OFFIC le Estd. 18 millions. This year there has been no borrowing, day- | 
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; to-day money has been very cheap, quotations in the | 
discount market have fallen, and the Reserve 1s less | 
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LIFE & ENDOWMENT ASSURANCES, 
WITH or WITHOUT MEDICAL EXAMINATION. 


than a million lower than in the corresponding week 
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of last year, while the Proportion, for the first time | 


i 











time last year. The Government disbursed money 


SINKING FUND or freely on the eve of the New Year, and instead of 
CAPITAL REDEMPTION ASSURANCES. | there being any pressure funds were seeking profitable 


since the war broke out, at 33.4 is the same as this 
i 
employment. Loans for a few days could not command 
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more than 2 per cent., and in some cases accommoda- 
' tion was obtained at 14 or even 1} per cent. The dis- 
Apply to the General Manager, 63 Threadneedle st., London, E.C., " ys 


ss count market was also easy. ‘The demand for bills has 
for the Society's new Pamphlet, 


gradually expanded lately, and best three months’ 
‘“‘THE MODERN METHOD OF STORING SAVINGS,” ' paper was placed as low as 2}-;; per cent. on Thurs- 
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loans and discounts. In tne eariy 
part of the year rates declined rapidly, when it 


| 
| 
| 
id that no special stringency developed with 
the turn of the year. The Bank rate was reduced to 
} per cent. on January 22nd, and 3 per cent. on 
January 29th, at which figure it remained throughout 
ven this low rate does not 
fully indicate the state of the discount market, for the 
three months’ bill rate was further than usual below 
the Bank. As July advanced the feeling on the Conti- | 
nent became less easy, and Stock Exchange prices here | 
gave way under the pressure of Continental sales. Not 
until Thursday, July 30th, however, did the Bank of 
England feel that the situation called for action on its 
part, the Bank rate being raised then to 4 per cent., 
and in the next two days the situation developed so 
rapidly that by Saturday the City faced the prospect of 
having to meet bankruptcy upon a scale which could 
not fail to precipitate a panic. The pressure on i 
Bank for loans, rediscounts, and, worst of all. the con- 
version of its notes into gold, caused the directors to 
raise their rate on Friday to 8 per cent., and on Satur- 
day to 10 per cent. During business hours on the 
Saturday the working rate was from 10 to ro} per 
cent., and the discount business done 1 
the fear that the Bank mi 
altogether—a feature cf all previous panics—having 
appeared again. With the causes that proaucen this 
situation and the remedies applied to alleviate it we 
have dealt before. 
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early vet to speak, but for the time being they have 


I served their purpose, and general trade (thanks to war 


rders) is far better than most people would have 
orae » ‘ nee SS ry . . 
ventured to pre dict five months ago. Phe Stock ex- 
ere e tee a tee ; ie a , »Stricr. 
change ts sulfering Irom sham prices and other restric 


tions. and the reopening will not take place under 
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cheerful circumstances next Monday. 
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£2 «s 2d per cent lower figure than any re- 
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corded for the latter half of any year in the last five 
lexcept ro11. Bank rate, in spite ol the 8 and 10 per 
cent. rates, is onlv 1s 11d per cent, higher than in the 
second halt « 13 
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1911. 1912. 1913. 1914. 
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[he year 1911 was a period of relatively easy mon 
| it is notable that the average rates of a panic year 
be even lower. ‘The average rates for the 


second half of 1914 are based upon the actual number 


f working days, those days in August when_ the 


ere shut o left out of account. The bankers 
deposit rate has been further below Bank rate than 
the usual 14 per cent. on account of the exceptional 
conditions. Banks have not been able to employ their 
large liquid resources with safety at remunerative 


rates, and they have therefore not been able to give 


) rates upon deposits. 
< Exchange, as bank deposits would be with- 
drawn for investment purposes did the public not feel 
that the minimum price restrictions imply a belief that 
securities are over-valued. Even with the deposit rates 
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rate has been lower, an 
unsatisfactory condition of things from the banker’ 
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The very high average of the settlement rate is due 10 
the abnormal conditions which have obtained. 
the banks reopened in August they charged 6 per cent. 
on outstanding loans. 


Whole year .. 


until the end of the year. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week |Last Week. denis . map Whe. A Month 
a os eee ee Oe ee 
Bank rate.... 5 5 5 5 5 
Market rate .. 24 23 23 228 z | Qu. 
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The rate was reduced on Sep- | 
tember 17th to 5 per cent., at which figure it remained] 
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THE PROGRESS OF HOSTILITIES, 


Tue bitterness of spirit and hatred of the foe which 
poison the Press in both countries are happily seldom | 
soldier, who recognises both the courage | 
of his enemy and the extent to which he is, like himself, 
doing a duty in no sense desired. Thus, although the 
Pope’s hope of 


; la fortnight ago, but which have since proved to 
realised in any general suspension of fighting, letters | represent a temporary check to the Russian threat 
from soldiers in the trenches like those in yesterday’s|tg Silesia, not a defeat. On the contrary, the 
Chronicle show us our men on Christmas Day “ singing | pressure of the Austro-German forces in the Car 
to the Germans instead of shooting at them,’’ chatting | pathians has given way before the Russian attack. 
together and finding out that ‘* they aren’t a bad lot| [The Berlin official wireless report of December 3oth | 
really,’’ exchanging smokes and sweets, and so making | ctates that ‘‘it is an undoubted fact that the 
the day an unoflicial armistice. The season, as a whole, | Russians are being reinforced in Galicia, and the Aus- 
however, was marked by a renewal of violence in} trjans will be compelled to make new dispositions, 
Flanders and Alsace, an incessant battle along | which will take some little time to complete..........The 
the Vistula, a British attack by air and sea} fact must be faced that for the present the Russian 
on the morning of Christmas Day on _ the extreme left wing is proving itself superior to its | 
German naval base at Cuxhaven, followed by a German | opponents.’’ This confirms the Petrograd message of 
aeroplane raid on Dunkirk on the joth, as a result | the same date that in Western Galicia, where the 
of which 15 persons were killed and 32 wounded. Two | Russian offensive has been recovered, ‘‘ our troops are | 


bombs were also dropped upon Furnes, and 
has been officially warned to be prepared. The bomb- 
in the Press of either side a 
justifiable and e ifec tive on the ir own part, criminal and 
str ally on that of the enemy. Thus 
Allied Press slate the German bomb-throwing on 
Nancy on the 24th and 25th and on Warsaw 

‘* without any rea from a military point of view 
while the Ger: the 

about the French airmen’s attack on Metz and 
St Privat. The report issued by the Admiralty 
Monday of the raid on Cuxhaven stated that the attack 
was made by naval seaplanes escorted 
light cruiser some destroyers. 
Zeppelins and aliated. Three 
English flying 
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dk scribed 


ategic usel No the 


son Can 
nans make corre sponding comments 


seven 
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DY 
and 


a 
German 
seaplanes ret of the 


machines were 


with his ship was reported missing. He _ has since, 
happily, been picked up by a Dutch trawler. The 
Secretary of the Admiralty states ‘‘ the extent of 
damage of the British airmen’s bombs cannot 
be estimated, but all were discharged on_ points 
of military significance.’” On the other hand, the 


Berlin report says that our hvdroplanes dropped bombs 
on ships at anchor and on the gasworks near Cuxhaven 
without doing any damage, while a German airship 
and aeroplane reconnoitred the British force and hit by 
bombs two Brit'sh destroyers; also that a British con- 
voy took fire, but fog prevented a continuance of the 
fighting. Unhappily the naval record for the week 
ended yesterday with the Admiralty’s tragic announce- 
ment of the loss of the ‘‘ Formidable ’’ in the Channel. 

The fighting, which in Flanders was particularly 
fierce from the 18th to the 22nd at Festubert and 
Givenchy, has been made more terrible by the wild and 
tempestuous weather; the gale that swept the Con- 
tinent and blew over England at the beginning of the 
week has rendered the high seas dangerous to shipping 
of all kinds, the more so that it tore mines from the'r 
attachments and sent them drifting over the North Sea 
to the destruction of numerous merchant vessels. In 
Flanders the mud was described by ‘‘ Eye-witness ’’ as 
equal to that of Poland, even before the storms, and 
his graphic account of the ‘‘ abomination of desola- 
tion ’’ of the countryside there is painful reading, for 
it gives a glimpse of the appalling suffering war in- 
flicts upon innocent non-combatants. 


The factories and coalfields are, of course, deserted, 


area nearer the coast, which more suggests the ‘* abomina- 
tion of desolation *”’ than this whole district seen through 
fog and driving snow. The great pyramidal slag heaps 
st: and out amid the smoke-blackened ruins of mining ‘villages 
and the swamped fields intersected by dykes and fringed 
with rows of pollard willows. There is no sign of the 
ordinary life of the place, save the few inhabitants who are 
living in destitution and misery under incessant shell fire, 
'mid the wreckage of bricks and mortar which was once 
their home. Everywhere as far as the eye can see there is 
nothing but trenches, ruins, and mud. 


an otficial truce at Christmas was not | 
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| Great Britain in the past, which, 


neutrals and of neutral trade. 


and | 
it is difficult to imagine anything, except possibly the flooded | 
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Trenc h oi, varied by violent cannonading, now 
at this point, now at that, has gone on in Flanders 
without materially —— the general line along which 


the Allies face the 


Germans; there is no weakening in 
the attack on either side; no visible sign of that drain 
on the German resources which must in the long 
run tell, unless those definite successes in the Eastern 


theatre are gained which Berlin confidently announced 


proceeding victoriously.’ South-west of 
Pa the Austrians have been dislodged and routed. 
Large numbers of prisoners have been taken, together 
immense amounts of arms, ammunition, 
lifts thousand prisoners, it claimed, 
been taken by the Russians in this region 
December 15th and 20th. Berlin, on the 
claims to have made 136,000 prisoners since 
t1th, together with guns 
In Poland the Germans 
», the « ure 
Rawka the } 
the German offensive. 
between — th 
cted a crossing, 
by the Petrogr 
a character 
From Armenia 
between the 
In South 
and the fact 
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have 
between 
hand, 
November 
and 100 machine guns. 
appear to be heir 
Warsaw o the Bsura 
Russians have checked and thrown 
The night fightir 
Wurtemberg 
and the Pskoff soldiers is de scribed 
ad correspondent of the Mornin hub 
comparable to that ¢ Be 
and the C 
Russians and Turks is re 
frica, in view of the 
that Maritz is still in the field, 
Botha on December 31st decided to use his powers 
under the Defence Act to commandeer men for service 
in German South-West Africa and in the Union. 
Christmas Day Walfisch Bay was reoccupied by 
Union troops. 
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SEA LAW AND NEUTRAL COMMERCE. 


Earty in the war, when the British interpretation of 
naval law and practice was undergoing 
and the Declaration of London, though 
adhered to, was being practically abandoned, 
several articles urging that the Admiralty 
Office should exercise the utmost indulgence and 
cretion towards neutral trade. There were 
reasons why a natural and legitimate desire to bring all 
possible commercial pressure to bear against Germany 
and Austria should be accompanied by the utmost con- 
sideration for neutrals. In the first place, the policy of 
after this terrible war 
is over, we trust will be resumed, has been to avoid 
entanglement in Continental quarrels. We have there- 
fore been, on the whole, the rights of 
Our greatest interest is 
peace. Free-trade is the basis of our commercial 
power. We must, therefore, be careful by our actions 
in this war not to prejudice our policy in the future. If, 
for example—to take two improbable hypotheses—a 
war broke out between the United States and Germany, 
or between the United States and Russia, all our ship- 
ping and commercial interests would insist upon our 
right to trade freely with both belligerents, and there 
would be a loud outcry if one or other nation obtained 
the supremacy of the seas and used it to establish some- 
thing like a blockade of its enemy and of contiguous 
neutral ports. A second and very practical reason for 
the point of view which we laid before our readers and 
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the British Government at the commencement of the | which ought to have been informed a = = going 
selec rie at i he legitimate resolve to | on in the United States and elsew here. the Note com- 
aa a Oe ae ee we might | plains of our renderings of international law > con- 
cause the utmost possibie Gamags an) £ i { = ye ae 
‘nate neutral opinion and gradually obliterate the| trasts them with our previous . ond 

— Pm pe A of Belgian neutrality and | would venture to suggest that it ae = 
of the mine-sowing policy which the German Admiralty | uncertainty of the conditions wen : : = 
initiated at the very commencement of the war. That | conditions themselves that have a. 7 
various errors of judgement were committed may be | friction. If the British | Authorities rac mate up 
bn | their minds, had stated their intentions, and had carried 
them out in the spirit and the letter, the complaints and 
grievances might never have taken shape in the form 
of a public Note of protest from the leading neutral 
Power. Nor would we have our readers suppose for 
/one moment that the attitude of the United States, 

takes are largely due to want of business capacity and | or for that matter of the Scandinavian States and Hol- 
knowledge of the essentials of trade. Just as in the] jand, has been unfriendly to this country. On the 
| War Office the idea of employing first-class business | contrary, they have probably shown at least as much 
| patience under their commercial losses as we should 
and supplies can hardly be entertained by officialdom, | jaye displayed in similar circumstances. Any reader 


published contraband list, and apparently also of the 
1; . _ 7 . Doras 
unpublished regulations regarding search. The Prize 


Court decisions have also contained some surprises, 


1 


though these, of course, are governed less by expedi- | 
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|so in the Foreign Office business capacity has been | of American newspapers can see that the proceedings | J 
|| rigidly excluded. A large half of the country’s business | of Germany in Belgium have aroused deep and pro- || d 
| ability will certainly be found among the various | longed indignation; he will also be aware that the \ 
| Presbyterian and Nonconformist bodies. Yet a witness | United States is executing large orders for the Allied i 
| before the Royal Commission of the Civil Service | Governments, and that it has acquiesced for many le 
| tated (and it was not denied) that there are no | months in a practical suspension of its ws ee le 
Nonconformists or Presbyterians _in the Foreign | Germany and Austria. The Germans in a a s ie lls 
|| Office or Diplomatic Service. Nay, it seems to | States are a large and numerous class, and they oe fi 1 

| have been accepted by the Commission as a fact that | with them many strong business interests. Moreover, | 
|| nearly all the leading clerks and Ambassadors are| president Wilson’s attitude of neutrality has behind | 
| drawn from a small set of Etonians originally admitted | it the overwhelming support of public opinion in the t 
|| mainly on grounds of influence, family, and wealth. | United States. These things being as they are, “ot ; 

| Now, an admixture of commercial men and commercial have very little doubt that our own ee ee . 
wa ort vere have arate Be difference | cee its way to an understanding which so Tt is a 

|| (espe ally in dealing with the United States and | legitimate demands of neutral commerce. t 1s ~ rr 
|| Holland), even if the idea of throwing open the entrance to be expected that the right of searé h should a lt 
|| gates of the Foreign Office to merit were too repulsive | abandoned: but it is to be expected that there should | i 
| to be adopted. No doubt under the extraordinary difficul- | he no undue delay in the examination of innocent | € 
|| ties of the situation produced by the war the Foreign | carvoes. We should have thought also that it would a 
| Office had free recourse to the Crown lawyers; but, un- | have been advisable to have published a free list cf lt 
| fortunately, owing to the fact that the Solicitor-General’s all articles which can be shipped anywhere without |" 
| es have be diverted to the office of the Press | interference as being neither absolute nor conditional 
] ( ensorship v hile the Attorney-( reneral is largely occu- | iontraband of war. ls 
} pied in the Prize Courts, no sufficient assistance could enemies | t 
| nave gy ee oe oan — oa ge ne ote | \ 
4) Drought upon itsel Vy the Government through the v 

| Defence of the Realm Act and the establishment of THE REOPENING OF THE STOCK SESeAaSS. ; 
n artial law courts, is that the Press has been afraid of - Monday the London Stock Exchange will reopen Z 
| publishing the truth and of giving good advice to the | ON : _— ay te. ita and transactions will once I 
| Gove rnment. There is an atmosphere of insincerity, a | its doors ac ad ; hoe Sts roof. The reopening is the I 
| suppression of views as well as of news. An uncriticised | MOF take place ithe ati sata etueen the Stock Ex- . 
1 department is almost bound to bungle. uk of og Cee 


. : "Fane , > nNe iSSI of 
The diplomacy which has culminated in ihe change Committe > and ~ oe a a a 
Wilson’s Note may have a useful effect if it leads to a | the Treasury having a bro a f ne nk loans to the 
reform, by emphasising the want of business know- scheme under which re ee - It sesiew Tilia 
ledge and of the conditions of modern war whith are. Stock Exchange was made rs) mea nto 3 pom Se tn 
vail in our most important public office. The Rentaihe: doubt it is—very a ‘, ee = o eas 
oa of London was negotiated by our Foreign pe Tre os Ne Sa ede ‘aur The 
fice in 1909, and its main achieveme OF in? sey ee a ee : os pe 
list of articles which no Siiteieien ahs ace wording of the official notice above referred to ran as 
declare contraband, and which, therefore, could be | follows :— 


carried freely to and from the ports of belligerents in The Treasury has approved the opening of the Stock Ex- 
a ee , . ; ; a ais ae . . Ss 
neutral vessels. The list included all metallic ores, | change as from January 4, 1915, subject to de ge 
rae e : : . - . . ‘ a Traac re ¢ . » 
This list was much applauded, and the Declaration of | Which have been imposed by the es as : con ern 
London was declared by the Liberal Government p | TOCpereras and are regarded = being. or the Oe TI 
he Liberal P ; . ent and | any rate. absolutely necessary in the national interests. 1e 
the Liberal Press to be a great charte ince of thie te: ’ 
: 7 fs. object oO . $°— 
comparable in importance ) 
of Paris. 


r of commerce, 

and value tc ‘larati i : : 

But the possibility of G we ee (a) To safeguard the London market against the forced 

belliverent w : A ‘le ¥ Of reat Britain being a | realisation of securities and against operations for the pur- 
I: Serine sae And so on August 4th a pose of depressing prices; 

proclamation was Issued altering the Declaration of 


(b) To close the market absolutely to the enemy, both 
- But it was not until Sept- directly and indirectly. 


21st that the authorities discovered the m- It is essential that all persons dealing in stocks and 
portance of copper, lead, iron ore, rubber, &c., to the shares ig conform not = _ the letter, but also to the 
r ° i oor € . 
enemy, and transferred these and other artihés from] Sco ts eed tae ohn le en a ae 
the free list to the Ij f _ , mind that many of the transactions which the rules are de- 
tree MSE to the list of conditional contraband. It is | <: pve i Tradi i 
hardlv possible under thee : 3 and, signed to prevent are illegal under the Trading with the 
dt thee Sete r tmese circumstances not to feel Enemy Acts and proclamations or under the common law. 
Fc : Ginn een a certain want of competence at the | The restrictions are to form part of the rules, regulations, 
Foreign ie and among those who advise it upon | 2nd usages of the Stock Exchange, and where they differ 
international law and practice in w 


ar time, even after | from any existing rules the temporary regulations shall pre- 
due allowance has been made for the difficulties and | Yai: 
embarrassments 


of the situation. The text of the 
American Government’s Note has startled the public 


London in various respects 
tember 


This official view is endorsed by the Stock Exchange 
Committee in the following letter which accompanies 
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a copy of the domestic legis): 
out the wishes of the Treasury :— 


Sir,—A copy of the temporary regulations under 
which the Stock Exchange is to be opened on January 
4, 1915, is sent herewith. 

The restrictions upon business are great, but as 
they have been imposed by the Treasury and are recog- 
nised by the Committee as being ‘‘ absolutely neces- 
Sary in the national interests ’’ at the present time, the 
Committee are sure that they can rely upon the loyal 
acceptance of them by the members of the Stock Ex- 
change.—I am, Sir, yours truly, 

EDWARD SATTERTHWAITE, Secretary, C.G.P. 





Committee Room, 
dhe Stock Exchange, 
7 December 23rd, Ig 4. 
1, The Exchange will be opened on and attes 
January 4, Iyi5, Irom 11 to 3 (11 to 1 On Saturdays), for 
dealings subject to the following temporary regulations 
Which, until repealed, shall govern the transaction of | 


f 1. 
Stock 


’ 


JUSI- 


| ness in the House, and shall form part of the rules, regula- 


tions, and usages of the Stock Exchange, and where in any 
Case these temporary regulations ditier from any of the 
existing rules and regulations, the temporary regulations 
shall have etlect and prevail. : 

2. Lhe following only will be admitted :— 

(a) British-born m 

(9) Naturalised members or clerks who have re-cxhibited 
their letters of natuvalisation to the Committee, and in the 
turalis 
satisfied the 


: a — L- 
einbers or clerks, 


case of ed members or clerks of enemy origin have 
Committee that they have been denationalised 
in their country of origin. 


3- (1) [he minimum prices fixed during the time that 


n 
the list annexed to the emergency rules and in shares dealt 
in in the American market, shall remain in force until the 
hey shall be subject to such revision 
extension as the Committee may from ti 
to time determine, but shall not be reduced without t 
approval of the Treasury. 

(2) While this restriction is in force, no member 
do a bargain or negotiate a purchase or sale, 


’ 


shall 


whether be- 


tween members or non-members, in securities included in 
the list annexed to the emergency rules or securities in 
which minimum prices may hereafter be fixed at a less 


price than the lower of the prices quoted in the minimum 
price list, and no member shall do a bargain or negotiate 
a purchase or whether between members or non- 
members, in shares d in in the American market at a 


sale, 
lealt 
less price than the English equivalent of the New York 


| closing prices of Thursday, July 3oth. 


(3) The Committee may at their discretion fix a mini- 
mum price for any security below which no sale may tak« 
place, and will, prior to the date of reopening, fix a mini- 
mum price for Foreign Government and other inter-Bourse 
securities during the period of the emergency rules or pend- 
ing the opening of Continental Bourses. 

4. (1) All bargains must be for cash, and may not be con- 
tinued from day to day. 

(2) No new “‘ time bargains ’’ or options will be allowed 
except in connection with existing contracts. 

(3) No dealings will be allowed in any new issue made 
after January 4, 1915, unless specially allowed by the Com- 
mittee and approved by the Treasury. 

5. No member will be allowed to bid for or offer stock 
openly in the market. 

6. (1) Every bargain, whether in quoted or 
securities, must be marked and officially recorded, 

(2) A broker making a sale shall sign and hand to the 
buyer, at the time of making the bargain, a slip in dupli- 
cate containing the following particulars :— 

(a) In the case of inscribed stock the name of the 
transferor. 

(b) In the case of registered shares or stock the 
numbers (if any) of such shares or stock and the 
name of the transferor. 

(c) In the case of securities to bearer the distinguish- 
ing numbers of the securities. 

(7) In the case of American shares the numbers of 
the certificates and the names in which they stand. 

(e) The price of the bargain. 

(3) The buyer shall forthwith sign and hand the’slip in 
at the marking board retaining the duplicate himself. 

(4) A dealer making a sale shall furnish the above par- 
ticulars on the same day. 

7. No member shall tender or accept delivery of any 


unquoted 
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lation necessary to carry | securities other than those specified or of any securities 


which are not good delivery under these regulat 
5. Arbitrage business is until further noice prohibited. 
g. No securities will be a good delivery unless supported 
by a declaration by a banker, broker, or H1S1b 
party, that they have remained in physical possession in the 
United Kingdom since September 30th, and have not since 
the outbreak of war been in enemy ownership. Where 
securities have been deposited against a loan before the out- 
‘ak of war they shall be deemed for the purpose oi this 
regulation to be in the own rship of the lender. Securities 
which have been transmitted abroad before December 23rd 
merely for registration shall, for the purpose of this r gula- 
tion, be deemed to have remained continuously in physical 
possession in the United Kingdom. 
10. No securities to bearer or endorsed in blank will be 
a good delivery unless impressed with the Government 


1Ons. 


} . . ¢ hia 
oiner respolsivic 


re 


stamp dated previous to October 1st, and aconmnpes aby 8 | 
declaration by a banker, broker, or other responsible party || 
. } y TY 
peen in 


: ¢ 1. a 

that they have not, since the outbreak of war, 
. : : . on tate awasteiw 

enemy ownership, except in cases permitt du der 


tion 4 (3) or securities sent for registration abroad 
Clause 9, and such other securities as may be expressly 
passed by the Committee as a good delivery on special cause 
be ng shown ; . 
vv, ° 6  * s od stiane ment 

11. The expression ‘‘ enemy ”’ in these regulatn means 
iny person oO xly of persons of whatever nationality, resi- 
lent, or carrving on business in any enemy country, but 
loes not clude persons of enemy nationality who are 
neither resident nor carrying on business in an enemy 
country. In the case of incorporated bodies, enemy 
‘haracter attaches only to those incorporated in an enemy 
country. 

12. A broker, before completing any order, must obt ’ 
} clar ton 1 4 c ‘ ry 1} s cli ¢ vt ‘ ‘ sfy 
himself that such ler is not on behalf of or for the 


Ke found guiltv of negligence in relat to 
any of the above will be brought under the disciplinary 
rules. 

By or le r, 
EDWARD SATTERTHWAITE, 
Secretary, C.G.P 


We can all admire Mr Lloyd George’s wonder 


versatility; but what Parliamentary authority is there 
for making the Treasury Lord High Everything, and 


how can it hope to manage ev¢ rything well, and above 
all, how can it watch and supervise the national ex- 
penditure with any success if all its talent is engaged 
in endeavouring to master the intricacies of banking 
and speculation ? 
One of the regulations made above forbids dealings 
in any subsequent issue, ‘* unless specially allowed by 
the Committee and approved by the Treasury.”’ We 
agree with the Yorkshire Post in regarding this pro- 
vision with suspicion. As our contemporary puts It: 


The Stock Exchange Committee, of course, have long 
aaa ‘ i 1 
controlled the quotability of any given security; but, unless 


the approval of the Treasury is to be a mere matter of 
: ‘ . . a . . . 
form, the regulation is capable of introducing to this 


‘ountry a great novelty, the desirableness of which is gravely 
open to doubt. Under this regulation, as it could be in- 
terpreted, the Government might acquire a very large share 
in directing the investments of the people into one channel 
or another, at the desire of the Government. For example, 
if the Government wish to assist the production of capital 
for, say, a company to manufacture aniline dyes—such as 
is now almost in process of formation—they might pfobably 
permit the stocks and shares of that company to be quoted 
on the Stock Exchange; or, if they did not, in this par- 
ticular instance, it would be owing to the desire to keep the 
concern in question on a co-operative basis, or to some other 
exceptional circumstances. This power to encourage the 
investment of capital in one direction involves the power to 
discourage it, to some extent, from entering other channels. 
Apart altogether from the question whether the Trea- 
surv’s hands are not already overful—so that it is more 
than ever incapable of seeing to the honest and efficient 
expenditure of public money—there 1s surely grave 
danger in giving such discriminating and discretionary 
powers to a public department. The plea of a war 
emergency is being very freely used; it is the duty of 
Parliament and the Press to see that it is not abused. 
The restrictions, in the words of the Committee, 
‘‘ are great,’’ and the business which will be transacted 
will certainly be less than it is at the present time in 
the ‘‘Street.’’ There is no evidence to show that 
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lave covered the unofhcial business of the streets and 

| offices during the last few months. Wall Street has 

| reopened, and has not been swamped with German 

l| sale though Wall Street cannot shelter 

‘alien enemy ”’ legislation. Stock Exchange members, 
it is to be feared, will find that they have paid a heavy 

|| price for the privilege of meeting under a roof instead 


itself behind 


of 1 he open air 
Provincial Stock Exchanges have not been 
us in their endorsement of the Treasury’s 
yn, which is hardly surprising, because they are 


one degree removed from the fears which have made 
London go down on its knees and beg for this permission 
to re-enter its own building. Edinburgh, Glasgow, and 


Manchester are much dissatisfied, and Glasgow has 
acceptance of new conditions until 
January rith. Dublin also will not reopen until that 
|date. It would form a striking commentary upon the 
“Tr ’ . 99 °@ 
lreasury’s ‘‘ consent to resume business ’”’ if some of 


1 
extended the date of 


the provincial exchanges were to prefer to go on as 
t} have been doing. The conversations, however, 
have been conducted so much behind the scenes, that 


. ., ™& = | ¢ F ] - ve “\ .1 
even mbers of the Stock Exchanges know how 
} ’ ery ] 1, bors c . 
( e mitted to the doctrine of passive 


i 
} ' 





OUR INDEX NUMBER. — A REVIEW OF PRICES 
1 IN 1914. 


|} Our Index Number for the last month of the year shows 
1 marked advance, and has reached the highest level 

1} 1 yrrded for vears. It is now 173 points higher than 

li at this time last \ It is g points hig 

it i 


‘ rher than in 
|} the great coal strike of March, 1012. The following 








vit ves the hgures for each month of the past two 
1} vears and the quarte averages for I912: 
1 og g- 
= - ss o 
| Date. *< oe 2 (325 $ & 
i ao i258 = £ scl 2 | 24 
1 ce“ 25a, & | & |228! 3 | £6 
| o 5 & a |A BS | o 
|| Basis (average 
|} , 1901-5) ...... 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 
|| Ist quarter 1912 615 405 | 571 | 523 | 576 | 26°0 | 122-3 
|} 2nd, » | 634 | 379 | 577 | 502 | 603 | 2695 | 1°2:5 
\|srd, » | 624 | 376 | 600 4531 | 605 | 2736 | 124-4 
4th =, _,,._ | 602 | 364 | 619 | 537 | 608 | 2730] 124-7 
End Jan.,1913..| 606 | 363 | 623 | 5344 | 6054 | 2732 | 124-1 
» Feb. ,, «.| 6924 | 364— | 6304 | 519 | 6004 | 2717 | 123-4 
» Mar. ,, ..| 594 | 358 | 641 1529 | 595 | 2717| 123-4 
» Apl. ,, ..| 603 | 352 | 6384 | 542 | 5934 | 2729 | 124-0 
» May ,, «| 583 | 343 | 630 | 542 | 596 | 2694] 22-4 
» June ,, ..| 580 | 3454 | 6234 | 5224 | 5974 | 2669 | 121-3 
» duly ,, «| 584 | 345$ | 620 | 530 | 6093 | 2689 | 122-2 
» Aug. ,, «| 581g | 3524 | 6388 | 529 | 585 | 2687) 122-1 
» Sept. ,, ..| 583 | 359 | 671 | 523 | 578 | 2714 | 123-3 
» Oct. ,, ..| 567 | 365 | 667 | 514 | 571 | 2684) 192-7 
» Nov. ,, ..} 5693 | 361 | 654 | 495 | 5754 | 2655 | 120-7 
» Dee. --| 563 | 355 | 642 | 491 | 572 | 2623) 19-2 
“i 


» Jan’,1914..) 5624 | 556 | 626 
» Feb. ,, ..}| 5734 | 352 | 630 
» Mar. ,, ..| 560 | 3504 | 6264 
» April 
» May 
» gune 


502 | 5714 | 2618 | 119: 
4914 | 564 | 2616 | 1189 
493 | 567 | 2597 | 118-0 
» «+ | 5E0$ | 346 | 6334 | 4824 | 5624 | 2585 | 117-5 
++ | 970g | 349 | 6444 | 480 | 551 | 2595 | 178 
» ++ | 5654 | 345 | 616 | 471g | 551 | 2549 | 775-9 
» duly ,, ..| 579 | 352 | 6164 | 4644 | 553 | 2565 
» Aug. , ..| 641 | 369 | 626 | 474 | 588 | 298) 72 
» Sept. ,, ..| 646 | 405 | 6iid | 4724 | 695 | 2780 | 72 
» Oct. ,, ..| 6564 | 4004 | 560 | 458 | 657 


ee 


. « wg | | 2732 | 24-2 
» Nov. «.| 683 | 4u7$ | 512 | 473 | 6844 | 2760 | 125-5 
_» Dec. ,. ..| 714 | 4144 | 509 | 476 | 6865 | 2800 | 727 3 





The rise during December is 
foodstuffs, particularly cereals. 


| 


} 


cn - 


shows that food products have risen steadily since the | 


outbreak of war. In the months before the war the 


Index Number was falling sharply, and indications 


_adequate idea of extreme variations. 


suggested that prices generally would have been lower | 


at the close of this year than for many 
peace been maintained. ¢ 


| now and a year ago give 


years had 
A comparison between prices 
s the following results :— 


later in the review. 


‘January 2, 1915. 








Percentage 
Increase | Change 
Index No. | Index No or Compared 


Dec., 1913. Dec., 1914 L 
% Years. 








Cereals and meat.... 563 714 
Other foodstuffs .... 355 4144 
DANN a cu ccaoss ee 642 503 
er ere 491 
Miscellaneous  (tim- 

ber, rubber, chem! 


cals, oils. ke.) ....! 572 6864 + 199 


138 0 
109'0 
119 0 


ie el 


142°5 


Decrease with Basis | 


} 
} 
| 
| 
| 


The most conspicuous etiects of the war on the com- | 


T 


modity markets are clearly shown in the rise in food 


and miscellaneous (chiefly due to leather and chem | 


cals), and the slump in textiles. 


These features have | 


° . ‘sai ’ _—s 
been traced month by month in our Index Number 


articles. 

We come now to our annual tabular review of the 
vear’s prices. The two following tables ' 
variations in price of a number of commodities during 
each of the four quarters of the past year :— 


Finst Harr of 1914. 


Move- Move- Extreme 


1914. Quarter. 


1914, Quarter, 1914. 


Half-Year. 


Textiles. 


Cotton— Middling.. 7°63d — 2°03 555d — 108d 4°474 — 3Sléd 
32°s twist .... lied — lad &zd — lid Tad | — od 
Wool—Vic.Sed gd. 2/0 ‘a 2/04 — iid 1g j— 34d 
Hemp—Manila . £2 4 + & £27 — £i 26 - £4 
Silk--Canton ... 15/ oe 13/ — 16 16 |— Ilo 

NR Sica ckeekes £263 + £8} £35 — £174 £174 | — &9 
PE Nes aeepeken £298 + &b4 £33 “ * nom. | ot 
Minerals, &c. } 
Pig-ironClvld,No.3 51/6 — 3d 51/3 + 2/9 54/ | + 2/6 
Steel rails........|  120/ + 15/ 133/ | — Tb 1276 | + 7/6 
Coals Stm. Nwestl 14/6 — 41] 13/6 — 6d 13/ _ 1/6 
Copper—Standard, £004 — £73 £ 24 + £44 £57 - £54 
Tin—Standard .., £1378 | — £5} £1324 | + £12 | £1444 | + &7 
Lead— English .. £193 + £: £94 _ £4 £193 | ae 
SEO occ bcc ues 32/ — $3 29/ + IW/é D/6 | — 1/6 
Saltpetre ........ 21/6 i 21/6 | ‘ | 216 | : 
Petroleum.. .... Tad + 4a j 7,d + + gd 8d | eS ld 
Foodstuffs. | | 
Wheat \ Gazette | { 3'/3 + 3/3 | 37/6 + 59 | 43/3 | + 9Y 
Barley aan 25/4 + $l 2915 | + 6a | 29 | + 4/5 
Oats ace il 2 + 3/3 | 233 [+ 28 | 2 | + 5 
Beef—Inferior. .. 3/8 . 3/8 — 4); 34 |— 4d 
Do Prime ...... 5/4 + 44 |; 5/8 i+ 6a | 6/2 + 10d 
Mutton—Prime .. 6/10 + 4d | 7/2 — 4d); 610 | ‘ 
Sugar-W...Syrups, 11/3 + 73 18/5 | +“ lej6 |} + 7/3 
Coffee, Santos...) 52/6 (— 16 | 5) | .. | 536 |. 
Tea (common).... 6ad fe } 6ad | + @gd | Sad | + 2d 
MNO. caccceaiaten wilh | + 3/104) 1d + 16 12/6 | + 5/44 





* Spot value about £78, 


In the first half-year the drop in tin and jute, sugar, and 
flax are prominent, while for the second half-year the 


| cotton and jute slumps, and the advance in cereals and 
due almost entirely to | 


A glance at the table | 


sugar, are most important. During the second half- 
year fluctuations were wide and frequent, and the net 
quarterly change does not in some cases give an 
This, however, 
may be seen from the detailed group tables presented 
Before proceeding to these indi- 


_vidual groups, we append for comparison with the 
_above tables a record of prices for the same selection 
of commodities at the end of the past five years :— 


show the] 


Prices, ments Prices, ments Prices, | Variations | 
EndDec lst End Mar 2nd End Jne /inthe Half 
| 1913. Quarter 1914, Quarter. 1914, Year. 
| eaxtiler 
Cott : Middling 714d —O°° Fd 708d +0°55d 763d +0°49d 
| 32's twist lcxd | — fad | 9B + gad) lid a 
1 W Vie.Sed.g lil + lid 2/04 es 2 0} + tha 
lH Manila £253 + £:| £27 — | oe a 
| Silk—Canton . 12/6 + 6d 13 13 + 6d 
PAG scvceecass £552 | — £23 | £353 —- £ £263 — £9 
| Flax wes £23 — £43 |) £283 + £1 £294 — £33 
M rals. &¢ | 
| Pig n¢ aN 50/6 4 93 51/3 + 2a 51/6 + | 
| Steel rails...... 130 i 130/ — 10, 140; | — 16 
Coal — Steam | 
Newcastle ..... 15 ee 15) — 64 14/6 — 6d 
Copper—Standard £64 + £1) £65 -— £4 £0 — £3 
Tin Standard . £1673 + £61 £1742 — £5i2 £13574 — £303 
Lead—English ..| £183 + £1 £193 * | £192 + £il 
EE cacnnaave 54] — 19 32/3 — sd 52 2 
Petroleum...... 83d — id 8d — id Tid — lid 
Foodstuffs. 
Wheat \ wr , 31 + 4d 31/4 + 2/11 343 + 353 
Barley } “8ze%€, 95.0 | — 3a/] 25/7 — 3a! 25/4 — €d 
Oate Jf SVET@S") 18/4 + Gd 18/8 + 3/41 27 1/8 
Beef—Inferior... 3/10 — 4d 3/6 + 2d 2/8 2d 
Do Prime ..... £/6 — 44 5/2 + 2d 5/4 - 2a 
Mutton— Prime 7/4 + 2d 7/6 — 8d 6/10 — €d 
Sugar-W.1.Syrups 12/6 — ]/ 11/6 — id ls | — Ws 
Coffee, Santos 50/3 6d 49/9 + 2/9 52/6 + 2/3 
Tea (common).... 54 ms rd + lid 6:da + led 
Rice 7/Tk + 3d 7/74 - 6d 714 — 58d 
Seconp Hatr of 1914. 
Move- Move- Extreme 
Prices, ments Prices ments Prices, | Variations 
End Jne 3rd End Se 4th End Dec in the 
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Prices of Commopities in the Past Five YEARS. 





Endof Endof | En] of| End of | End of | Rise or 
1910. | 1911. | 3912, | 1913. | i914. | “934.” 
Textiles | | 
Cotton Middlin 810d | 503d | T1"d} Tl4d | 4:47d| — 264 
Do 32's twist llgd| 84} 10284 | lod | Ta ad 
Wool Victorian Serd. ax ! Wil lit 2/04 | Vil } ig d 
Hemp — Manila £93 £214 £55 | £23; £26 — £} 
Silk—Canton éa as 11/3 12 l¢/ 12/6 l 6 - } 
Jute ae ee sedvebenes £192 £194 £25 £55° | £i7h - £18} 
Flax * £592 £55 £584 £523 ; nom. | “ 
inerals, &e. | } 
Cleveland pig iron No.3... 50, 5) | 679 | 506 | 5 | + 3/6 
Steel rails. , 110 112/6 | 135; | 1.0; 1216 |— 2/6 
Coals— Best *tm Newcastle 10/ 11/9 1 6 15} 13/ i— 2/ 
Copper— standard ie ; £65 £7oh | £04 | £57 | — £7 
Tin—Standard . £174 £205 £2274 | £1672 | £1444 | — £254 
Lead — English £134 £1€ £184 | £183 £91 | + 4) 
Tallow So/ 33/ 32/108, 34/ 30/6 | — 3/6 
Saltpetre — Be ngal - 7 2 / 2i/ = | a 
PONE hts evasceutcnus 5id 5id sid | Sd 8id | — id 
Fo istu fis. } | 
Wheat \ Gazette {| 305 | 33/ 29/10 | 31/ 43/3 | + 123 
Barley aan 23/2 33/4 28/6 25/10 | 299 t 3/ll 
Oats ....J SVEFBe |) 69 | 20/7 | 19/2 | 15/4 | 2k | + 7/7 
Beef—-Inferior ........... 2/10 5/ 3/ 3/10 3/t — 6d 
Do Prime apetseeexs 5/ 5 6/ 5/o 6/2 + &d 
| Mutton— Prime sreeces 6/ 5/8 6/4 7,4 6/0}|— 6d 
Sugar— West India . 12/74 16/14 15/9 1lj6 1s/3 + 6/9 
Coffee, BamtOs ....cccccce 61; 67/ 69/5 | 5u/3 52/5 + 2/3 
em COORMNROED: 6 eiccdeacecs 42 5ad Sad | 5d 6,d + isd 
Rice “(3 8/112 9/6 7/74 12/6 + 4/105 


Apart from the war effects, an interesting feature of 
the five vears’ record is the way in which minerals— 
particularly minor metals—have fluctuated. 

The first effect of the war shock upon the various 
commodity markets has been described in great deta’l 
in these columns, and it would serve no purpose to go 
the 


over same ground again. But one point must 
again be emphasised. The immediate result of the 
shock was the cessation of reliable quotations in 


almost all markets, and in many cases the impossibility 
of obtaining anything better than nominal or approxi- 
mate prices lasted for a long time. In studying the 
subjoined record of prices from week to week readers 
may find in some ce: particularly in the early weeks 
of the war—quotations given at which business could 
not actually have been done; but in order to make the 
annual review as complete as possible we have, after 
enquiry in well-informed quarters, compiled a record 
which, with the reservations mentioned above, 
with reasonable accuracy an idea of the course taken 
by war prices. In one or two cases a discrepancy will 
be found between the prices quoted here and in our 
last quarterly article, due to a revision of the quota- 
tions in the early weeks of the war. Detailed changes 
for the first six months were given in July, and the 
following tables give similar information for the last 
half of the year. The first table includes cereals and 
meat :— 


ises 


oO . 
Qive 5 


I.—CeEREALS and MEar. 


- Mut-| Pota- Rice 

Gasntte Averages | Flour Beef. ton. | toe. | 
Week (English Grain). — 7 ae ey pe as 
Ended. |-———--—-———-—_| Made | 25 | 6 5 S= | 8&8 
| cas House-| = = C —- | 22 2° 
Wheat. Barley.; Oats. holds. &| a a | OS mH co 

ee ome omen — — aes } 
} Per 
Per Qr. Per Qr Per Qr | 280 ibs. 8 Ibs. 8 Ibs. | 8 lbs. |Per Ton Cwt. 
1914. EsdLsadgE&s d£s ds dis dis di£s dis a 
July 4..:114 41 4 6019 91863 8/5 4/6 8 17 0 
1l..J114 21491001 8 33 0/5 4/6 8/610 O7 L 
1I8..;114 1/1 4 2:01910'110 03 01/5 4/6 8\6 5 O7 O 
2..;:1144 02 47019 $1803 0)5 41/610/4 5 O07 O 
Aug 1 1114215 9019 81 8032/5 6/7 O| .. 7 0 
8 11491 5 2019 11110 03 4)5 8/7 0/315 013 O 
15..)2 0319 415 11110 03 4/5 8/7 01317 613 0 
22/118 91910 4 3114 03 2/5 6\7 0/317 613 O 
29..;116 2110 31 3 55115 03 2{5 617 0;317 613 0 
Sept. 5../116 52110 61 3 0/117 0.3 2/5 616101335 Cll3 0 
#2..;}11710 1 911,}1 3113}117 03 4/5 6/7 0/312 6 O 
19.1118 321 9 51 3 8117 03 6/5 617 0\3 7 el O 
2% 1117619313 31163 86/5 817 2/3 7 6&1 O 
Oct. 3.5117 1:1 911 2 9116 - HEHE 2/3 7 613 0 
2 Gi SIs s Fi Gs 615 Cit O15 Gis C 
17..;16 71 8 & 1 2 42115 63 615 4/610)3 5 OS O 
a3..)117 21 8 71 2 5115 6&3 6)5 6)7 0/3 5 O12 O 
31..,;1171°,1 8 31 3 7116 O3 61/5 617 0/3 5 C2 O 
Nov. 7..)118 81 8 61 3 7/116 63 6/5 4)7 0/310 02 0 
14..);119 819 O11 4 8117 63 615 4)7 2/312 El2 6 
a.|2 101 9 81 5 S18 63 6 5 4/7 2/512 ¢12 6 
28..}2 L210 31 5 8118 6&3 815 8 6 10 | $15 0}.2 6 
Dew 5 |2 2 2110 2:1 5 ‘1118 & 3 6/5 817 0/4 O Ol O 
12 }2221 9111 5 9118 63 4 5 6/610/317 6.2 6 
19.2 2719 815 9119 3 4 6 2/7 01317 tha 6 
2%6..|2 3 32 991 521/2°0 13 416 216101317 él2 6 


| 
| 
| 
| 
| 
| 
| 
| 
} 
| 
| 


* New English. 


The advance in wheat, oats, barley and flour is serious. 
The two former are now at the highest touched since 
the outbreak of war. Meat has changed very little. 
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| October 
| distribution 





but was higher in August and 
than now. The Continental] harvest and 
has been dislocated by the war. The 
world harvests have contained some disappointments 
the chief of which is the failure of the 
crop, and we may very 
in the near future. 
much upon the 


Rice has risen sharply, 


tS 


Australian wheat 
- higher prices still 
The wheat position depends very 
Argentine crop. 


probably see 


The next table deals 




















with sugar, tea, coffee, butter, and tobacco :— 
IIl.—OrnerR Foop Stvurrs. 
| Sugar Tea. Coff Butter. | Tobacco. 
i— ss — — —| aE 
| Congou | | Mean 
Week | Cane <email «Price 
Ended. | West Beet. } et : Danish. | ¥ T8!™18 
India German Co Mid. ron ~ enrsn. “eat, 
} Syrups m. | Good. ee = to 
| ‘ine 
} Per Cwt.| Per Cwt. |Per Lb |Per Lb.) Per Cw Per Cwt Per Lb 
1914. s ad s a d d £s dj&sd a 
July 4 il 3 9 43 64 8} 211 941610 113 
at oe 9 3 63 82 211 0 630 ll? 
18..) ll 3 9 4% 64 8 |210 6/6 8 0 11} 
2 ll 3 9 3 64 8 | 211 0 | 611 6 li3 
Aug. 1 ll 9 9 4 6h 8 | 2il1 O | 612 6 ij 
8 ll 9 nom 64 8 | 211 0 |612 6 113 
15. | nom, as 8& 9} 211 01/173 0 11? 
24 nom. ea 8k 93 211 0 |610 0 ll? 
29 17 6 Bs 93 (2110/1690 1g 
Sept. 5.} 17 6 8h 9 {210/670 ily 
12 18 6 Ba 9 (2110 \660 113 
19 18 6 Ba 99 | 211 01670 113 
20.) 18 6 8 | 9 |211 0 (616 0 ll} 
Oct. 3 18 3 84 93 |21L0{700 il} 
10 | -18 3 8a 93 }2U 017 40 11? 
17 18 3 a 8a 93 |211 0 |7 4 0 li? 
24 18 3 84 923 |211 0/710 113 
sk..| 18 3 84 93 211 0 | 616 0 lig 
Nov. 7. 18 3 8a 93 |2110/65¢C lly 
14..|} 18 3 8h 93 211 0/617 6] 1d 
2!.) 18 3 84 93 +211 0/7 66 11} 
28 18 3 Bh 93 [211 0 |7 4 6 113 
Dec. 5. 18 3 Ba 99 {211 0}780j) «1 
12 18 3 8h 93 |212 61713 0] 
19 18 3 84 93 {212 6 |712 0 lig 
26 18 3 Ke 9} 212 6 1|712 0 | ll? 
Here sugar is the chief feature Continental beet 
sugar was practically swept off the market by the war, 
and with the Government stepping in, making huge 
purchases from the tropics, aaa cian both si 
plies and prices, cane sugar quotations are now from 
60 to 7o per cent. higher than before the war. 
But the quotations given can only be taken as approxt- 
mate. Butter is also higher. Next we have textile 
materials :— 
III.—MaTerRiAL for TEXTILE MANUFACTURE. 
Cotton. | Wool Silk. Flax Hemp. Jute. 
Week | ———_—_—_—_ ——— | aneeefencusnes 
—— Middling 32's ‘ae Janton.|Riga Z.K.; Manila Native 
American Twist | ~,, os een — oe 
| Good. 
| Per Lb. Per Lb.| Per Lb. |Per L b Per Ton. | Per Ton.} Per Ton. 
1914. d a s d d £s |£s8a| £84 
July 4. 7.53 10 2 Of 13 0 3015 | 26 0 0 515 0 
“ohh 1.4 93 2 08 (13 0 31 5 |2 00] 2700 
18 | 7.39 9% 2 Oy 13 0 31 5 26 0 0 28 0 O 
2%..| 7.35 94 2 0) | 13 0 31 5 |2% 00] 200 
Aug. 1..) 6.86 94 2 04 (13 0 34 5 12510 0} 32 0 0 
8.., 666 9s 2 08 13 0 nom | 2510 0/| 32 0 0 
15..| 6 50 94 | 2 OF | 135 0 rom | 2610 0; 3% 10 0 
22..| 620 9+ 2 0) | 13 0 nom | 27 0 0! 3510 0 
2. 6.20 94 | 2 (4 [13 0 | 4% 0 | 2710 0; 35 5 g 
Sept. 5..| 6.20 9 | 2 Oy (13 0 nom | 2710 0/ 3515 0 
12..| 6.00 9 | 2 % 13 0 nom | 2710 Q} 35 0 0 
19..; 520 8% j. 2 08 |} 13 0 nom |27 0 0} 35 © 
26 B.S 8 | 2 ° 113 0 nom {27 0 0; 35 0 0 
Oct. 3 5.30 8 | 2 04 | 13 0 nom | 27 5 0} 3 5 0 
10. 5.30 8a | 2 OF | 13 0 nom | 27 0 0| 3410 0 
17 5.30 8h 2 Oh [13 0 nom | 27 0 0| 3410 0 
24. 5.05 74 | 2 OF | 11 6 nom | 27 0 0| 3410 0 
; 4 85 7] | 114 jill 6 nom | 26 0 0| 30 0 0 
Nov. waa 4.55 7 | 1 lly ll 6 nom 25 3:0 O 28 0 0 
14 4.58 Te | ile | il 6 nom | 2510 0} 2% 0 0 
21.. 4 42 Te 1114 | 11 6 nom | 510 0| 20 0 0 
28 4.48 Ti | Liles | i] 6 nom 2510 O 15 0 O 
Dec. 5..| 440 74 | lig ll 6 nom | 2510 0|} 15 0 0 
12. 4.34 3%}; 19 |; 6 nom 2510 0; 1515 0 
"9 4.9 ‘ia 19 /ll 6 nom | 2510 0| 1610 0 
26 447 Tk 19 | 6 nom | 2 0 0} 1710 0 
* Spot value. 
The cotton and jute slumps are clearly shown. Silk, 
being more in the nature of a luxury, is lower. Prices 


in the wool market have been patchy, those descrip- 
tions suitable for Army work being in strong demand, 
while others sorts are rather neglected. Riga flax in 
recent months has been practically shut off from our 
markets owing to difficulties of transport, and it is 
now impossible to give a real price. Minerals form 
the next group :— 
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1) IvV.—™ LS 
| ; ; ‘ 
| I 2 = ] Coals per ; Lead 
i} : 
|} ow C nglis! 
Hook 2 st ; rd. 
i] , R \ NV Pig 
| MB) ?ee sstle. | end 
ij — 4 1 g 
i} ' ) Lot 
i € i ; 
j ] jt 8 8 a 5 » & de te 
HT July , i C ( ( 4 { l > L942 ,10 ¢ 
} li f { { { i ¢ .s ’ mT 
j 23 t l > A 10 ‘ 
f 1 ¢ vi 4 
42 a] ( t J 
A jz lt c t f 1 ‘ ~e ; 
il e 1 wd . 
7 { 4 af , ) 
} i 17 j \ 
A t ? 4 na , 
i l : 
| C i 4 £9 a 
| 1 ¢ is2 5 oe 
} ( ] ‘ \ 1 ‘2 
| 4 4 l 2 51 = 
' } 2 83 lu C 
l a0 § 
‘ t ’ c ° * 
7 ¢ > 1 t 12 6 159 “ 
0 ¢ 7 1 ( 0 
( 12 ( 7 ¢ a f oil a. 
i f C d  & € c 7 
13 7 is t 
T ' t. 
| ( ¥ ( s'cered, nave ag 
e tm) ( t s ( 
ca 7 1€ ) 
i! 4S ‘ qd he { a c- 
of ful St 1 ¢ | ( 
é yu ha ] \ »\ | - 
’ | illv, we have niscedaneol 
! leather, rubb & 
Xf » 
R 
i = 
> 
Cy 1 | j , 
ti 
ra - 
} oe 7 a aha oe eee 
I I J t 
! I I G Per I Per T ( Lb 
4 4 i i > & ¢ ~ § . d 
} 4 4 } ] 7a 2 i 24 11] oe 3 3 
li j i 7 7 2 64 2 61 i] 3 3 
¢ } (} 1 ve 2 63 28 6 104; 1 Ll ae 
1 09 1 7 74 2 6h | 29 3 laid e 
4) 1 7: 73 2 5+ 2392 6':111 33 3 
+} 1 7 % 2 29 2 € 0 Gs 3 
+] } 1 7: 93 2 926/11 3 9s 
; 1 74 74 2 42 26j1 3 5 9 
. 1 8 Vi é 6 i U fC 19 S60 
| +] 1 8 1% 2 6 31 0 0};19 FG 
} 410 : { 1 8 7t 25 Dk ) 0 tee 
} ] 410 6 9 5 OF 110 74 2 43 am 5 011 98 S38 O 
| 26 4009 5 GO Lilla] 7 2 Se |} 3015 O11 9 119 9 
t1 Oct. 3 410 C19 5 O 1 aka} 7k 2 §& | 010 0OJ19 09 9 
1} 10.5410 0}9 5 G 1 lls] 73 2 6 3010 0);1 9 G3 6 
1 17..;410 O19 5 O 1114 74 |] 2 53 2 76)1 9 O13 6 
1 24 4009 5 | 1 114 | 7z | 2 St | 2718 1331 9 C3 6 
tH} SL. 410 OF 9 5 Cl alg] TE] 25 | 2716 341 9 chs 6 
\} No i 4 10 09 5 1 x oe Y 73 | 2 6} | 215 O 1 9 (13 6 
1} 1.3415 995023) & | 2 8 12991 341903 6 
1| 21.1410 09 5 o 2 3 | 8 |} 25 2910 0};19 $3 6 
1 | 28 j $15 095 0 2 3 | 8 | 2 53 12915 711 9 O13 6 
i] Dec. 5 | 415 €«,9 2 a 2s j & j 2 5 | 28 17 6 } 1 id Ui 5 6 
1 214155095023] 8 | 25 |29 0 04110 &3 6 
| 9 1415 G9 5 GO 2 35 | 8 | 2,53 | 28 8 133110 €i3 6 
1| %..1415 09 5 0231 8 | 243 | 219 S120 Eis 6 
? a ee _— en = = = —— = 
i} 





|| Leather has been in great demand for bootmaki 
| other industries supplying the 


{and her allies. 


ng and 
forces of Great Britain 
Petroleum is higher, and indigo owing 
io shortage of supplies, is 400 per cent. above the July 
price. This completes our tabular 
|| during 1914. For fuller 


review of prices 
|| ments in the y 


comment upon the 
Various groups since the war the 
| is referred to our monthly Index 


move- 
reader 
Number articles. 





THE FINANCE OF THE MOTOR TRADE. 


if 

| IT is no exaggeration to s; ay that the year 1913 was the 
1) best in the history of the British motor trade, and = it 
|; not merely the best in the sense of profit mz king, 

\in real progress. Hence manufacturers look ed ee are 
| to the enjoyment of the fruits of success in 1914, uid 
|the early months of the year well custiGed their hope 
be p to the end of June the figures re * 


| | lating to our foreign 
\t rade in motor cars and motor cycles were as follows :-— 
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Moron CARs nd CHASSIS 
Excess 
~ M nib 2a Tea - 
Ended Imports Re- 1 N . Exports of 
Ju : e€xf ri imporcs | mports 
1e 
ee eS 1 ——$$———— ————— | 
i een alae |\-—— 
£ £ £ £ £ 
1912 2.018.139 917.303 | 1830836 | 1,094,509 | 786,327 | 
JAG eevee “, o* ns - > - 
1913 1.921,500 953.985 | 1,667,515 1,546,329 | 321,086 
a a ** ~ ’ — se nae > 2) 
1914 2629 560 339 468 » 193.182 1,296,451 895,731 
i ; é a, Vv > . - . 
M ! uy = 
| Weerac 
Six Months R Net 2 Excess 
Ended Imports alee Exports. of 
Tun : Se Exports. 
& - it’. 
£ £ £ £ £ 
1912 24,828 2.630 22,198 195,3:1 | 175,113} 
4 a . o's - eee ? re 
1913 39 484 &,488 30,996 369,655 338,659 
1314 66,976 13,183 53,793 467,635 | 413,842 | 
It is i ve to § w these figures had changed 
by the end of Novembe 
A ( RS t ] ( 4 ~ 
| — Execes 
M th import ol T = Iixp rts ( 
iN —" ome [mport 
i 4 + 
£ £ £ £ £ 
1912 493 41% 489 314 3.00 100 2 02,947 80 2,153 
1913 os 530.599 441.884 | 2,843,71> | 2,617,745 275 97 ) 
1914 5,316, 199 485,08 833.077 | 2 482,572 | 549,405 
M 
EK] Ven 1p Not Ix -_ 
Owens tc of 
M I im} scl Import I Kport 
Ended N “a i sxports 
£ £ £ £ £ 
1912 a 40,436 5,726 34,710 651,945 617,235 
TORS Ancnes 55,092 14,648 40,444 903,195 | 86/,749 
Pane sxkeas 41,40 17,055 74,365 | 109+,709 '1,020,904 
\ J is 
Phese figures show that imports have suffered relatively 
very much more than exports where Cars are concerned, 
1d in the case of motor cycles, where the imports are 
. + . ° aia i 
far less important, the excess ol exports is raised 
| from #,400,000 for the six months to over a million 
“~~ 


for the 11 months, a truly rem 


narkable result, which 
shows that our motor trade, far from being demoralised, 


is a most valuable national asset in our trade relations, 


| for during war time the tendency is for imports to 


| 


increase at the expense of exports, so building up a 
balance of debt abroad. But there is another aspect ol 
the British motor trade in war time. It has supplied 
at very short notice an immense number of heavy motor 
vehicles for transport work, without which it is doubtful 
if the troops could have been kept supplied with food 
and ammunition. ‘The factories, too, have proved most 
adaptable, and those whose ordinary products were not 
required for war purposes have taken up the manufac- 
ture of the smaller kinds of war material. 

When war was declared upon Germany in August, 
probably no British industry relying chie fly upon the 
home demand was more demori slised than the motor 
trade. Most of the manufacturing concerns relied 
upon the sale of cars which are used almost entirely 
for pleasure purposes. There were a few firms 
specialising in vehicles for commercial purposes, but 
even these were afraid at first that there would be a 
serious contraction in their output as the 


result of 
trade demoralisation. 


These fears, however, were 
short-lived. The Government bought every heavy 
vehicle available for supply work, and also took over 
numbers of ordinary touring cars for staff work. 
\lmost immediately there appeared a big demand for 
chassis suitable for ambulance work, so that the re- 
duction in the demand for pleasure cars has been 

‘gely made up by these special requirements. The 
pleasure car demand, of course, practically  dis- 
appeared on the outbreak of war, but it was not long 
in reviving. The Government measures for the pro- 
tection of trade and the prevention of panic have had 
a effect, and as money is now circulating with in- 

‘easing freedom, there is no reason why the pleasure 
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| 
| 
| 


car demand should not continue to mi tb A great | patents and goodwill. If it is wise, therefore, to con- 
|| many peop!e have given away valuable but rather old | 5¢TV€ the resources of a flourishing business, it ought | 
ll cars suitable for conversion into ambulances, and are | '® be still more necessary in the case of those companies | 
desirous of replacing them by modern cars of less ex- which are struggling to gain a market for their pro- 
1 pensive types, so that there is no reason for pessimism ducts, but it is not the rule by any means. The out- 
| on the part of those manufacturers whose reputation break of war has instilled caution into the minds of 
fat & son artiste ta abies: many directors, how ever, and the proportion of profits 

The motor trade ends its year usually about Sep- not distributed is above the normal. New companies, | 
/tember or October, and the annual reports which have | ‘0% #Ppear anxious to make as good a show as pos- | 
been published so far mostly adopt a fairly cheerful tone sible. Dennis Brothers, which was turned into a joint- 
regarding the outlook. Many companies have built up stock company a year ago, pays 10 per cent., while it | 
very sound positions during the prosperous times of the still has £144,000 of goodwill against £ 300,000 | 











past few years, and are well equipped to adapt them- ge Napiers inn aS @: SOae eee last year. | 

selves to the changed conditions. The war, of course, a yous in ee 2 ei ater a i e pay || 
-— s ceil .’ | £29,000 0 away ‘nds, thoug » balance 

has temporarily removed much Continental competi- 4:29 OF 1S SWAY 18 CIVIGERSS, LROUES the CF 

1 bei | 

tal being £,350,000. The re S ver > | 

both the home and neutral markets, though com-} .“) J&N& 4359,00% lhe real test, however, of the i 

petition from America is growing keener than ever ee ae a ae tele is the state of a oa | 

eT . yany’s finance, and the following summary « > | 

Below the profits and dividends of a fairly representa- a iene ’ et ; 7 : el = ee J df : os 

itive group of motor manufacturing concerns are set |?" Ie = I d re Mit dans shows which concerns || 

| are well supplied w -sources :— | 

out for the past four years, from which it will be seen ee ee ee ee 


that the trade has improved its position very much in 


‘ ; LIABILITIES. 
this period :—- 


i 
| 

| 

i 

— — — . | 

| 











| } 
| Pref. | Loan la 
Ord and } and | Pra le 

Capital.| Deb. | Bills 


t | 1910-11. 1911-12. 1912-13. | 1913-14. 
Capital.)|Payabl. | tors. 


Carry 
serves |F orward 





Net 
Profit. 


.| Net In. Net 5 Net In: 
Div Div Div} prot. | Div ——- — iain Sarai Pein an 


Profit. 


Profit. 


| a. £ £ £ | 
Alldays and Onions ....... 75,¢ 0°} 130,000} 1,26 50 28 | 39,762} 22544 
Me TMTORE occcecceaces -..| 27-000} 427,400/ 66,76 55,574} '00,0 ¢ = 725 
BefSize Motors ... ....... 20,000; 100,000 74,20€ 28,641! 50005) 1,036 | | 
Birmingham Small Arms . | 766,92} 503,15¢ 5 75,02 | 88,323 63 284 | 
De Dion Bouton........... 169.229) 2.) | «23181 THO. 357 
Dennis Brothers.......... 300,0° 0} a wa 40.07'| | 4,129 
| eee 100 000 50,006 ss 35,0°¢| 63,074 16,893 || 
Humber cecceccoeseeee+| 292 884) 3:1,492; 110,000; 104,-73) ; 34292 
James Cycle..............- 59,000} 19,472! 35,46 } 18,517 | 
J. B. Brooks...... weeeee-| 100004 100,000} .. |} 23, 62}130000 3,434 | 
Joseph Lucas ..............} 100,000! 100,00 i 17,1 8 58,000 12 832 
DNS ocean tie cucenauces | 350,000} 400.000 .- | 66,3¢ 6) 11,767 
New Hudson ............--} 7 385} %4,983 19,410) 57,’ 30) 15000 5,472 
P remier Cycle. as 50,000} 221/80} 10,715} 21,56 
tover coveesese 138,668) . j ee j 52 a 
5 


£ %| £ 1% & | 
Alldays and Onions... | 11,708 10! 17,114 10 18,°36| J 
A. Darracq ........ 97,969. 83} 15,73 | 33) 35,014] 74,147! 10; 
Belsize Motors .... 26,74 10 34,444) 10 35,400) 35,182) 7 
Birmnghm. Sma'l Arms 232,81 15 | 178,454) 15 | 18/,921) 15 190,42 | 15 
De Dion Bovton ..... 13,0.0; 6 | 11,516] 6 | 7,06} nil 3,012) nil 
Dennis Brothers .... os ” a sad 61,48-; 10 
Enfield Cycle......... 7,200 14,055! 5 23.813) 10 3,797) 10 
EE nce von vawekad 4,44 nil 25,67. | nil 50,091) .. | 23.51 
James Cycle ......... 2,087 nil 3,129) nil 6,002) nil | 10,240) nil 
5. Ee BOOGME ..cccces 19,48 | 10 22,754! 10 22,526) 10 23,11+| 1 
Jose S Lucas dead 28,180 lu 31,473} 10 22,637! 10 25,6 7/ 10 
NN asa0ee  ochbns én ce A “a “a 41,12) 3 


£ % 
15,414; 10 


Swoek | 


uo 


New Hu: ison n Cyc ‘le... 5,072: nil 16,513} 10 14,182) 164 14,18 | 10 1.624 
| Premier Cycle ....... 27,473: 10 | 27.0 2; 15 6,029} nil Dr. 2,414) nil 
Rover a 7,12 5 18:0} 10 | 117,624) 40 136,974! 40 
Rucge-Whi tworth ..../Dr 25,79.' nil 25,095; 5 20,585! nil 16,747! nil 
Siddeley-Deasy.... . wa Bu 36%) 81) 14,546) v4 21,10-! 1l» 
Stepney Wheel ae ea 26,5°8! 20 | 17900) 20 10,09! 10 
Sunbeam Motor ..... 40,985 20 60,890) 25 93,409) 334 70,04, 15 
CS ce ekcuee dawn’ 16,75 6 15,u9>| 6 15,003; 10 25,195] 7 
Triumph Cycle...... 46 60! 20 €7,2'C} 30 60,583) 10 | 74, 9°; 3O 
7 ‘ule an sie ets a aa aa rr Ee 15,824 10 20.647' O 


6.852 


Rudg re W hitw ae — 100,000! 216, — 19.615 
Siddeley-Deasy . wiks 42.221) 44,750} 11,565 004 | 27,296 
| 


Stepn y Wheel ...... ieetl SE wed. ws 63.9) +0 
IEE a ceedeccccnacaes 240000! 30.000) ,79" 
 iicsdvacadevcudeds 100,000} 175,000} 2,663) 15 O 
triumph . eee ere uae 80,00 50,000) 35,716} 140 Of 
Vulean a ‘ ‘ eesuh Waa 12,7: 4| 7,121} 14,876} 1000 


28,221 








a ASSETS, 
The rise in the profits of the | Swift Company is largely 


due to the increase of the capital, and the directors i te | S009 | Cash 
; : 2 Stock- | p04, | Trade | 
retain a large part of the higher profits to strengthen perty | Stock | trade | Trade | will, | and 





' 

: ae - | sheet shows £300,000 of goodwill, the ordinary capi- | 
| tion, and this will help the home manufacturers SRI S ’ ; 

| 

} 

j 

' 

} 

| 












} 

} j 
| ° or ‘ . ant. 1 wn: Debtors) »"*° Pat nis,| Invest- || 
| their resources. The Premier Company makes an un- Plant | Trade h ~ | ments.|"¢. 'l ments. | 
SD nihil aatiaiia Sins Stee seeliemeaes see have disan. | | 

satisfactory showing ; its ordinary profits have disap ae t e | 2 | 2 2 Hi 
| peared, and it has sustained severe losses on its Conti- Al days and Onions ....... | 143,044} 108,472 5?,£ 82) 6,961} 23 180) 2,768 | 
Sas 1 A. Darracq .............+.--| 267.75 | 26,20 | 80,92-| 137,25} 1442 67,103 | 
1 nental business. The Rover Company has had another | pijcize Metors | 134) e 222'99'| 9918.1 3'33"| 87-81 
(| most successful year, while the Humber Company, | 4irmingham Small Arms... | 579,183] 235,230} 207,769} 653, 20| 215,775 | | 
a Seen : I De Dion Bouton ........... 1459} 67,8:9] 22,893] .: | 102,597] 71,496 || 
which is continu: tlly making changes, has not done so! Dennis Brothers........... | 18395} 73,253] 50.952]. | 76535, 435 |] 
pares . ‘ ; infield Cycle .............-} 81,958) 71,177] 32,cO.) £8074} 33,425 || 
|| We Il as in the previous year , the profits being about aa 308.089) 22°82, S084 <. | 248% | 72.60 
|| one-half, and only one year’s arrears of preference divi- | James Cycle ........... 2 8.719) 354! 02 23,57i| .. | 24,67.) 7,996 || 
oe at. . The distribut; ap cate Lite ME EED is cccnsncesaas 194'51¢ Tam ne Tw 96,350 
|, dend ts paid once more. 1e distribution of last year’s | joseph Lucas ....... 2... | 154,771 36536, 3788 pew 13,167 |] 
li profits is se : » next table :-—— Piss senscencens ..--| 19°,614| 230,868) 177,397) 13,750] 36000| 25,411 | | 
1} t . 2 abd . » h a a a 
| Profits is set out in the next table New Hudson... ......... | 95,99;| 66,260, 3646) 1, 54 9,175 || 
|| , — . ~ | Premier Cycle ............. | 40.92} 30,113) 34,580} 58,59) 105,33 3,514 || 
{ . | 7 } Inc. or Rover ok? “atic eediee ; ‘ 135.264} 144.455! 18,467 ~ } ee } 97,913 |} 
Net | Pref. | Ord. To | writ-| Dec. in | Rudge Whitworth ......... 217,83} 12756 86, 96 EO} «. | 54,564 || 
P.ofit. | Divi | Divie | Re- io, of! Carry | Siddeley. Deas St setmnnabaas | 529-"| 58,186) 135,730). ca... 
1 | dend. | dend. | serve. Forward. Stey ney Wheel <ctae t ee 3} 10,502) 17,399 1,823}  4,0€ | 80.926 
I ccesainssineiapciemncecasneaiteiasgiabiinins cbniiidiamiiahiadl aimee Saeed aetna eee Eee a nn 14 tes thc adel arin i} 172, 18 30,265) 550}. 7 2:7 \1 
1] £ £ ac. 2. oo: £ MME: cchdcdoncianaadesaes | 120.9%} 104,334) 65,740) 107} 59,55.] 20,885 |] 
| | " j } . 67 Ace 
| Alldays and Onions ..... 13,444 3,00 | 4,678) .. 655} + 5,10] | Triumph ...... sccccccescees Ga Gia 4, 26 ao | 28 147,456 
Sf BWR ec kccsaaccas 74147, 39,375)... ae | 24,685) + 10,086 | Vulcan ...........-..++--.- | 67 7 | 66,804 8,56 __ 54 |] 
|| Belsize Motors ......... 35,183) 5,638) 13,158)... 8,058) + 8,349 
|| Birmingham Small Arms; 190,929, 19,684; 115,047; 50,00 o + 5,698 . We cimetrs . ec larcve } »cCacec ber. for | 
| aide sol a 10000 -- gees Stor k-in-trade looks large in some « ase . Hum r, for | 
|! Dennis Brothers ....... 61,484 | 30,000 10,00C, 19,8-i + 1,633] instance, has nearly as much as Birmingham Small | 
|| Enfield Cycle ...........-|  32,79| 3,519} 10,00.) 13,.75) ? 5,92 . Pee , ' — e 
1 a - en 351 | wee nt aoe = + 3623| Arms or Napier, and more than Rover or Sunbeam. | 
James Cycle. .......+.+-. 10.24%). .: .s 3,212) + - 7,028} The B.S.A. figures do not include the Daimler works, | 
|| J. B. Brooks............. 23,11 | 4,€91) 9,400! 9,00) .. J+ 3,3 oe oe a 
|| Joseph Lucas ........... 25,62)| 4,698) 9,8:| 8,000) 5,000} — 1,455 | whch is owned through a separate company held under || 
2 853 Be ea ae, ee ‘ . } cath meio 
| Re iseassbeneeenass wi a 10,50¢| ton oe re trade investments.’ It would be more satisfactory | 
PO cdvntcevecessese Gee ee sil . | 29,20+| — 31,6241 if the B. S. A. balance-sheet gave a correct view of the | 
1} Rover ..........06 ei ee 52,139) 85000; 15,000) — 15,165 “a se ia aiid | eal 
| Rudge Whitworth....... 16.747 5,612| .. | 10,000) .. | + 1,105| company’s position by including the liabilities anc 
Siddeley-Deasy ......... 21,10 522) 6,532) .. - + 14,048 . ht corresponding 
aa. 1 875) | son! — “1'730 | @ssets of the Daimler C ompany with the | g 
RO 70,024 1,800; 36,°C0} 20,000 3,821, + 8,343] items of its own balance-sheet. Firms lke De Dion | 
EE sldihen schaish alls | 25,19! 6417) 583) .. | 2. | + 13.994 7 ai 
|| Triumph ............... 74.39: 31054 210 0| 40,000! 1 000] + 630} and Darracq have suffered more than the others by the | 
jj Vatoam ...-- sees ese. 20,697|_717)_—35t08}_ 15,00). | = 183) war, for their works are in France, and the wholesale | 
| *"™%1. ° P . : ‘ . , > > . 
Chis shows that the firms making big profits, calling up of men to the colours paralysed the com- | 
' ° on e . al 8 . “ ‘ . sa } 
like Rovers and Triumphs, deem it wise to con-| mercial life of the country. British companies, too, | 
| serve the greater part of them and use the re-| will be affected by the dislocation in France, for com-| 
|| mainder towards reserves or writing down various | paratively few concerns manufacture the w hole of their | 
| assets. Triumphs’ balance-sheet is a model of productions from the raw material. The British motor | 
strength now, whereas in its pedal cycle days, with a] trade depends largely on France for supplies of cast- | 
business far less valuable, it included large sums for' ings. The ultimate effect may be to make the motor | 
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to meet the war 
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unfortunately, 
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account for the decline, nearly 17 per cent. since 
1903-4, in the number of all kinds Ol premises charged 
to Inhabited House Duty at £,500 a year and a ae 
Altogether there are barely two million ‘‘ premises 
assessed to tl 


¢ 


7 
lis duty, and no less than 6,424,000 houses 
CSCAaAL’ en irel 


under the More 
actually under #4,1¢ 
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qs 8 

} ino ? imiit 
as belIng 4,20 imit. 
than half of these (3,240,000) are & 


ind since a sound cottage can hardly be built for le: 
t : must be allowed for | 
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cost of land and oad making, it seems Ciear citn 
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nat a very iarge null 


‘ 

\ 

, 
' 
i 


er of houses must be deliberate 
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usual with 


under-assessed, as 1S ral 
lab er’s cottage, or else the houses are in so bad a 
te that they ought to be rebuilt. 


) 
the agricultura 
ui ag iLUrs 


‘ > } + } mMeame » Whe rey 
the Interim Budget the income-tax has becon 


more important than any other tax, and the sums }} 
ner] ed by Pitt’s ‘‘ mighty engine ’’ appea | 
mal During the 10 years ending 1912-13 gros 
“brought under the review of the Depart: } 
vhich s not the same thing as the “ taxable |} 
ne.’ or as the ‘‘income on which tax Was re- | 
eived,’’? grew steadily from #,902 millions to A.1,11! 
| his sum £.204 millions must be de- | 
( ed { omes not taxable at all (£80 millions), | 
1) | othe llowances: and, again, from || 
he f.Q07 is of ‘‘ taxable income ’’ must be de- 
ed (122 millions for abatements, £124 millions 
yr life it surances, and £53 millions for children; 


\ 
the sum really at the Chancellor’s mercy ts ont | 
<< millions. On this sum the net produce of the vear | 


sessments was #.4I1 
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ng out at a virtual 
rure, again, is not the 
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Was 


have Mr Austen Chamberlain’s word for it, the 


|| Though it may now be treated as the end of a low- 
taxation period, the 10 years from 1903 to 1913 saw 
considerable rise in taxation, and the effect of this mav 


taxes, but sometimes, also, in the decline in value of the 


things taxed. 


Thus, as a result of 


the 


increased 


licence duties of the 1909-10 Budget the numbers of 


licensed houses above £150 in annual value fell re- 
while the numbers between £61 and #150 

é The numbers above £500, e.£., 
2,176 in 1908-9 to 1,444 in 1912-13. This may 
_ "The Commissioners collect or recei\ 
income and super taxes, death duties, | 


markably, 


showed an increase. 
fell from 2 


| duties, stamp duties, and licence duties. 


eee 


and and inhabited houre | the gain was made chiefly in Colonial securities, which 
overtook the Home Government in 1910-11. Asiatic 
et eieeeeisiieinsieiteiineesieesetees 


e the proceecs of the | Siderable decline (from £16 to 


‘net receipt,’ only a few thousands 
amount actually paid into the Exchequer, was 


/ ‘ 


le |] 

less than the | 
| 

i 
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43,900,000. 
- . . 1 - . r. 
An examination of the schedules reveals some sut 
. - . +1 o . . ‘ 
nrising facts: and the following table gives the ne 


produce ot each schedule for 1903-4 and IQI2-13, to- 
gether with the percentages :— 


(Thousands omitted ) 
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Percent Percent- |} 
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A. Ownership of lands, houses, £ 
AC. acccsece ee ee *- Te 
B. Occupation of lands...... 2 
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C. British and Foreign 

Government Securities.... 1816 . 6°5 2,607 | 3 |] 
D. Business professions, em- 1 oo | 

ployments, &c. .......06. 16,700 5921 26,336 63:3 |} 
EK. Salaries of Government. | 

Public Company and Cor- 


: 5 * 4 i 
poration Officials 


2278 81] 3081! 74 || 


Schedule B embraces the profits of farmers and market | 


gardeners, except some 322 who elected to be assessed || 
under Schedule D. 


Their rentals, which hardly varied || 
during the decade, exceeded £/52,000,000; and since || 
the law presumes that a farmer cannot keep simple | 
books of account, it assesses him te income-tax at one- 
third of his rental. Even from this meagre total of | 
£174 millions large deductions are made, two-thirds | 
at once for incomes under £160; and the amount | 

| 

| 


' 
i 
| 
i 
] 
} 

i} 
} 


L175 
going 
on which tax is finally paid comes to no more than || 
£3)754,000. This anomaly was indefensible last year, 
with the ‘‘earned ’’ rate at gd; and now that the war 
has doubled the tax, the practical exemption of farmers 
from the chief war tax becomes a scandal, especially 
since the war has sent up the price of everything that 
a farmer sells. 

The gross income under Schedule C crossed the 50 
millions line last year, having gained five millions in 10 
years. British Government securities show a con- 


£144 millions), and 
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Government sentaintlien presumably Chinese and | 
Japanese, have risen from £1.4 to £3.6 millions, while | 
Indian and American have each gained a million. In- | 
come from Colonial and foreign securities (other than | 
Government) has risen very rapidly, having doubled in | 
eight years; and it amounted in 1912-13 to £744 mil- | 
lions. This comes under Schedule D; 
item in that schedule, and, indeed, the mainstay of the | 
tax, is the income from ‘‘ businesses, professions, &c.’”’ 
of which the gross total was £444. 8 millions, an in- | 
crease of £21 millions on the previous year’s total. | 
Among other items under D are railways, £474 mil- | 
lions, and coal mines, 4.18% millions. 

Schedule E shows a continuous growth in the assess- | 
ment, salaries having risen from £86 millions in 
1903-4 to £1354 millions in 1912-13. But this increase 
does not imply precisely similar increase in the 
number and remuneration of Government, public, and 
company Officials. The conversion of private concerns 
into public companies is a factor constantly tending 
to increase the assessments under this schedule, 


but the chief 





dule D. 


The super-tax modern, having started in 
1909; but an encouraging growth, and the 
income assessed has risen in four years from £139? 
millions to £:165%4 millions. Figures beyond 
however, are subject to appeal. The table which we 
printed last year, for instance, has been revised ; 11,953 
persons were assessed instead of 11,554, and the in- 
comes brought in have risen by three millions. 
lar table for 1912-13 follows :-— 


is very 
it shows 


IQIO-I1, 


A simi- 





Class. Total Incomes 
Exceeding. Not Exceeding. Assessed. Number of 
£ £ Persons. 
5,000 .... 10,000 .... 535,650,399 .... 1,796 
10,000 .... 15,000 .... 26,172,805 .... 2,166 
15,000 .... 20,000 .... 14,453,302 .... 840 
20,000 .... 25,000 .... 10,571,341 .... 466 
25,000 .... 35,000 .... 11,644,083 .... 399 
35,000 .... 45,000 .... 7,550,339 20 193 
45,800 .... 55000 .... 5,431,099 .... 108 
55,000 .... 65,000 .... 3,520,482 .... 60 
65,000 .... 75,000 .... 2,628,094 .... 38 
75,000 .... 100,000 .... 5,423,001 .... 62 
WORSD  ccccccccesccccccee §«©=©SQUWUE cece 74 
Total ...cccccccccccccecce 153,589,287 .... 13,202 


The land taxes of 1909 are not yet very produc- 
tive, though the yield shows a steady growth in the 
first three, and in the nature of things they could not 
yield much for several years, or until the valuation is 
completed. The ‘‘ net receipt ’’ is given in the follow- 
ing table :— 


Increment Reversion Undeveloped 


Value Duty. Duty. Land Duty. 
£ £ £ 
U91O-11 ... cece 127 .. 257 .. 2,551 
BOER-ES oe ccce woes 6,127 .. 22621 .. 28,947 
1912-13 ..... esses 16,981 .. 47,974 .. 97,852 
1913-14 .......... 54,199 .. 80,435 .. 274,916 


Out of a total number of hereditaments estimated at 
10 millions, seven and a half millions have now been 
valued, and during the year 37 per cent. of the total 
area of Great Britain was included in the provisional 
valuation notified to owners. 

Like other taxes, the estate duties have been raised 
during the last 10 years. But it looks as if additional 
taxation would yield no more additional revenue. 
Moreover, the estates themselves will shrink under the 
blighting influence of the war, so that probably the 
revenue from death has reached or passed high-water 
mark. The net receipts from these duties have risen 
from £17} millions in 1903-4 to £27} millions in 1913- 
14, but the ‘‘ net capital values’’ have hardly altered, 
for although 1913-14 shows a considerable increase 
over the previous year, its total (£298 millions) is 
actually less than the figure for 1906-7. 

On Wednesday the Treasury issued the final balance- 
sheet, showing the estimated effect of the changes 
made in the proposals of the Chancellor of the Ex- 
chequer during the passage of the Finance Bill, 1914 
(Session 2), through the House of Commons. 
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to diminish the assessments on employees under Sche- 
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ESTIMATED REVENUE, 1914-15. ESTIMATED EXPENDITURE, 
Customs and Ex- £ £ 1914-15. 
cise (as in H.C, | JI,—ConsoLmaTeD FuND SERVICES. 
No. 2 of 1914 |National Debt £ £ 
(Session 2)) .. 74,350,000 | Services— 
Less, in respect | (a) Inside fixed 
of beer duty .. 450,000 debt charge.. 23,500,000 
— — 73,900,000 | Less part sus- 
Inland Revenue pension of 
(as in H.C. No. new Sinking 
2 of 1914 (Ses- WO actaene 2,750,000 
sion 2)).. » 101,516,00 — 20,750,000 
Less, in respect (b) Outside fixed debt 
of income-tax charge :— 
and super-tax 1,640,000 Interest, &c., on War ti 
— —— 99,876,000 Pe atchasennsnwes | 
Total receipts from taxes.. 173,776,000 Total, National Debt 
Total receipts from non-tax | MONUENON \ci0cecesauas 24,193,000 
revenue (as in H.C. No. 2 Road improvement fund .. 4,545,000 
of 1914 (Session 2))...... 35,430,000 | Payments to local taxation 
——---— accounts, &c......... 9,885,000 
| Total estimated revenue .. 209,206,000 | Other consolidated fund } 
Deficit to be made good by SUNN ina csvcnescncceas 1,706, 000 1 
DORSOWIEG «ccc cccccdeue 323,411,000 —_—— 
Total consolidated fund 1 | 
services. 37,329,000 | | 
IIl.—Suprprty SERvices— | 
(as in H.C, No. 2 of 1914 00 || 
(Session 2)).......+-. 170,288,00 00 | | 
Ada— | 
Votes of credit ...... cee 525,0C0,000 | 
= it 
it 
Total supply services . . 495, 288, ,000 | 
52,617,000 Total expenditure . £32,617, ocd 
On another page will be found the quarterly statement | } 
of revenue and expenditure for the three months end- | 
ing December 31st. Customs, income-tax, and mis- | 
cellaneous revenue show substantial increases for the 1 
period, but there is a decline under every other heading, | 
resulting in a net increase of 4,954,403. For the nine 
months there is a net decrease of £1,776,328, the 
only increases again being under the above headings. } 
he total expenditure chargeable against revenue }j 
shows an increase of over 180 millions at 4.319,895,291, || 
while the supply services have taken 295 millions, 
against 115 millions during the same period of 1913. 
: ; . = ‘ i ; | 
According to these figures the cost of the war has risen || 
from seven millions to close on nine millions a week. 











THE REALMS OF THE HABSBURGS. 


To credulous readers of censored telegrams who 
possess no knowledge of the ancient loyalty or of the 
modern democratic reforms (including an ingenious || 
plan for the separate representation of Slavs 
and Germans in Bohemia and Moravia) which have | 
liberalised Austrian government in the last 20 years, it 
has been one of the surprises and disappointments of 
this war that Austria-Hungary has not collapsed like a 
pack of cards before the irresistible advance of the 


Russian steam roller. At the very beginning of the war 
the public learned that the Austrian Army was shat- 
tered and that the Russians were about to march on 


Vienna or Budapest, while the Serbs and Monte- 
negrins were at the gates of Serajevo. Plausible 
stories were circulated of mutinies in Dalmatia, 


Croatia, Bosnia, and Prague. The Slavs, we were told, 
would not fight against their Russian brethren and 
protectors. The same was said about the Italian sub- 
jects of Austria, and doubt was thrown upon the loyalty 
even of the Magyars. But now after five months of 
fighting honours are easy as between the Austro- Hun- 
garian armies and those of Russia and Serbia. The 
military power of the Habsburg Monarchy has been 
much under-estimated even by experts. It is quite true 
that there are disintegrating elements. But, as a good 
American military critic reminded us lately, ‘‘ the 
negligible condition to which Austria has been reduced 
by correspondents and commentators of Allied sym- 
pathies works unfairly to Russia by belittling the task 
which the latter has on hand.’’ It is quite true that 
even the Catholic and Mohammedan Serbs do not like 
fighting orthodox Servia; it is quite true that the 
Czechs are still dissatisfied politically ; it is quite true 
that there is acute rivalry between Budapest and 
Vienna ; it is quite true that the Croats before the war 
were clamouring for Home Rule; and, finally, it is 
certain that at the outbreak of war the Dual Mon- 
archy was “‘ hard up.’’ On the other hand, as against 
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| important assets His mild rule is contrasted tamed 
lthat of the Czar. Even in Hungary the lominant | 
| Magyar race (though their rule 1s disliked by Croats 
] and Roumanians) has granted perfect toleration in the | 
1] matter of religions. Protestants, ( atholi S, and Jews} 
l|}are as free and as unpersecuted as in England. And | 
| if the political franchise were exte nded the Hungarian | 
Scenes would be nearer to our own than any | 
other in Euro Then, again, it is common knowledge 
ll that in Galicia Austria has given the Poles everything | 
' : : c : ‘ é : 
|| they t short of national independence. They have | 
tty complete self-government, as well as a power- 
ful voice in the Reichsrath at Vienna. Their only 
el with Aust 1 Ministries is that the Ruthenian 
ty in Galicia receives too mut h protection and 
ouragement from Vienna. Thus the Poles, who 
re a thorn in the side of a and Prussia, are loyal 
sul Ss o} the ae bsbu LS. No one who is not beside 
vith rnorance or passion thinks that the 
f \ustrian Galicia would be happier if they 
orporated in Russia. A liberalised Russia, 
s could make an appeal to Poles and 
rechs, which would have been worth man m\ 
Indeed he ictorv might lread LV 
on if Finnish autonomy had been ;s in- 
d 1 friendly Governor, and if a_ general 
policy f tolerance had been initiated at Petro- |, 
i s hen tl var | ke out. At present the offer of 
| 1 united Poland under a Russian Vicerov cannot be 
ttractive tot Poles of Austria. Is it too late for the | , 
lenlist the confidence and support of all races and 
S Td 
| It is quite poss f course, that Austria-H 
dually f to pieces he collaps } has 
|| be re esied { t hand. [There 1s “t no 
|| com ete cohesion, no common patriotism of race and 
I] SP I t which animates Great B , France, 
i and Cr rma LD So ist I he l ( b b S a 
| . y ol cle Wwartare Ss rep d by ] ho 
j| have seen | vwhere people r< eoinninge to 
|} asl O le 9 huma } c itself can endure the iwful 
|] anguish of s indes able war, how soon exhaustion 
| ind the approach of starvation will the pene les 
1] into revolt Some of ne German newspapers low Kk for 
il a revoiut 1 in Russia They may nave to count with 
|} one it home, for nothing is more likely than that the 
| vorking classes of Ge rmany vill turn Savage lv upon 
|} the a sive militarism which has been their bane. It 
I i ‘haps even more likely that revolution will raise 


Russia the Emperor Francis Joseph could 


Austria or 
prophecy 


ead first in 
irning 
Count M 
a 
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Hungary, and so fulfil the 
uttered by Sir Edward Grey to 
ensdorff that if war broke out 
completely swept away.”’ But those who, 
Dickinson, look for a_ re: 
based upon the principles of pol 
and the rights of nationali~ 
that after Austria has been extin- 
guished another will have ‘¢o be invented. Ethno- 
graphic and linguistic charts are no sure guides in the 
manufacture of- boundaries for Europe. Old 
frontiers and historic traditions and century-old associa- 
tions cannot be moved, broken and dissolved with | 
impunity. In attempting to redress grievances and 
assuage discontents it would be only too easy to set up 
a new Europe less stable and less workable than the 


old. If it belie ‘ves in its pet theory of the 
of power, 


“many 
ight be 
ike Mr Lowes 
able settlement 
and religious freedom 
ties may find 


AsOn- 


tical 


new 


British statesmanship will have nothing to do 
with crude schemes for the dismemberment of 
or the crushing of Germany, however gre: it our mili- 
tary successes. And if the war is to end in the 
largement of Russia, let it be at the sities of less 
civilised Power whose inhabitants have never experi- 
enced the benefits of civilisation. You might substi- 
tute chaos for order, new grievances for old, and then 


en- 


; 


things |} 
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Notes on Business and Finance. 





The Stock Exchange Reopened.—.\ Stock Ixchang: 


correspondent writes :—With ankles shackled fo 
fetters, arms and hands tightly bound, and with large 


mouth-gags—thus it is proposed by the sarcastic 
humorist of the House that members should make | 
their re-entry into the Stock Exchange on Monday | 
next, January 4th, at 11 o'clock in the morning. The | 
event anticipated so ardently and so long will take | 
place under conditions restrictive enough to cause | 


rave appre! hension as to whether it will be 
worth while attempting to dg any business at all. 


members g 


The | 


Stock Exchange Committee-men freely acknowledge 
that the conditions imposed by the Treasury are ex- | 
tremely onerous. Some of the Committee remarked | 


declined to begin business again, if such restrictions 


were to be hung round its neck. Agencies outside the 
Stock Exchange—banks, issuing houses, financiers, 


outside brokers, and bucket-shops—-so far are subject 
Treasury have im- 
posed upon the Stock Exchange in payment for per- 
reopen. This rankles bitterly. For the 
mbers of the Stock Exchange are just as much 
prepared as any ion of the community, and 

ing, to shoulder with cheerfulness whatever 
may be entailed upon them as a result of the 
[he Treasury has appealed to the Stock 
xchange to accept the restrictions as being, for the 
present at any rate, absolutely necessary in the national 
To safeguard the London market against 
reed realisation of securities and against operations 
for the purpose of depressing prices, and to close the 


to no such harsh conditions as the 
mission to 


other sect 
just as W illi 


Sat rif ces 


terests 


murket absolutely to the enemy, both directly and 
directly, are lared by the Treasury to be the objects 
of the temporary regulations which it has imposed. 


The restrictions 
yractically all de 


are manifestly heavy. ‘They 
alings for clients outside the 


Kingdom. They present many points of mechanical 
diffeulty which may seem small to the outsider, but 
which loom largely to anyone cognisant with the 
routine work of a Stock Exchan office. The broker 
sees his business menaced and fettered in every 
direction. The jobber, debarred from making prices, 


favourable 
driven to 


save in exceptionally laments 


transactions 


conditions, 
negotiate 


¢ 


lal brokers will be 


| between themselves, passing over the jobber altogether, 


|} and so depriving him of the means of livelihood. 
| the Stock Exchange as a whole should have accepted 


| 
j 
j 
| 
i 
} 


balance | 


Austei: 1] 


| ¢ 


| 
| 
| 


the settlement from which sanguine _ phil: inthropists | 
anticipate an earthly paradise might be mere ly the he- 
ginning of a long train of civil and milit: iry com- | 
motions. | 


\less than nothing if not intensely 


That 


the temporary regulations without a storm of agitation 
and protest is sufficiently surprising, until one remem- 
bers that the House is nothing if not philosophic, and 
loyal. The opinion 
without undue desire to console, that 
in actual Agee the rules will work less harshly than 
on the face of it would seem likely. 


business wonderful wav of 


may be ventured, 


Stock Exchange 
has a adapting itself to 
circumstances, as they alter from time to time under 
varying conditions. Bankers have already shown that 
Stock Exchange business can be carried on under some 
of the restrictions now imposed upon the House for 
the first time. When a bank accepts an order in 
Stock Exchange securities from a customer, it is 
armed as a rule with precisely those particulars which 
the new rules demand—and nobody can deny that the 
banks manage to obtain a good deal of business, in 
spite of their insistence upon having such details before 


they will send an order into the markets. Speculation, 
of course, will go by the board. Jobbers will find that 
their work is “greatly increased; brokers that their 


ee 


remain sadly diminished, from the fact that 
nly 


investment business can be done. There are two 
or three considerations that will correct slightly the 
abnormal state of affairs. In the first place, the 


number of members returning to the Stock Exchange 
on Monday will be largely reduced, as compared with 


Many 


those who trod the floor before war broke out. 


they would not be surprised if the House | 


forbid | 
United | 
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members have joined the services. Many others—and The Mexican Railway.—The old British-owned = 





a far greater number—have taken up positions outside | Cruz line has at last succumbed financiaily to the in- 
the Stock Exchange altogether; and these positions | fluence of the revolutionary disturbances, though its 
they are not at all likely to relinquish, at least for a | stockholders have for some time been able to congratu- 
time. It is safe to prophe sy that hundreds will take | late themselves on being in a better position than the 
advantage of the Stock Exchange rule which allows | holders of the securities of other Mexican railways 
a member to retire from the House for a year, without | From November 18th last the traffic on the line was 
payment of subscription, though with retention of all | suspended by order of the military authorities, and was 
the rights of membership if he elects to return in the | only resumed on December 1oth between Mexico City 
year following his holiday. Competition, then, will | and Ometusco, a distance of about 42 miles. This 
be lessened. On the other hand, business between | cessation of revenue and the low rate of exchange have 
London and the provincial stock exchanges is likely to | left the directors with insufficient resources to make | 
suffer, and the prohibition of arbitrage dealings will | payment in cash on the 6 per cent perpetual debenture 
have the effect of narrowing markets already stock or on the 44 per cent. second debentures, and 
threatened with conditions which will throw business | they have therefore asked the holders of these securi- 
more and more into the form of negotiation. It must | ties to consent to a scheme whereby interest payments 
be candidly confessed that the outlook is not particu- | falling due in the next two years may be deferred until 
larly cheerful ; but, having regard to the way in which | January 1, 1917. Certificates will be issued in respect 
the Stock Exchange has escaped calamity through the | of the interest payments, and these certificates will 
various developments that have threatened it since the | bear interest at the same rates as the securities in 
outbreak of the war, it may be seriously hoped that | respect of which they are issued. The scheme also 
similar good luck will wait upon it in a brighter new | provides for the suspension of the sinking fund for a 
| 


vear. second debentures, but the directors do not consider 





that the ultimate redemption of the debentures will be 
seriously affected, as some debentures have been pur- 


The High Price of Bread.—On Thursday morning the 
Daily Chronicle announced that a further advance is to 
be made next week in the price of bread in London. 
At the outbreak of war it rose from 54d to 6d per 
quartern loaf, and afterwards to 6}d. From next 
week the price is to be 7d., and, according to the 
Secretary of the Master Bakers’ Protection Society, this 
figure may not prove to be the maximum. Curiously 

enough, the rise in price is due largely to colonial and 
Indian embargoes. The Australian Government is 
stopping exports owing to the very poor harvest, and 
the Government of India has just restricted its exports 
to 100,000 tons as from December 1st to March 31st. 
It is hoped that the Argentine crop may be sufficient to 
improve matters; but the Canadian crop is below 
normal, and the blockade of the Black Sea and Baltic 
prevents the large Russian surplus from finding its 
way into the market. It will be the duty of Ministers 
and of the Press to point out to the poor that their 
sufferings are very small compared with those of the 
poor in Germany and Austria. Meanwhile, British 
farmers are very prosperous, with exceptionally high 
prices for wheat and oats and very good returns for 
meal and dairy produce. 


chased already at a price CRS below par 
This means that the company gains by the fall in its 
credit through being able to sabenen debt below par. 
No doubt the holders of the debentures will agree to 
the scheme, as in these days the postponement of in- 
terest is becoming a comparatively common occur- 
rence, and the arrangement is better than the one 
which the Government of Brazil forced upon its bond- 
holders. The directors might have given more definite 
information regarding the position of the company, be- 
cause a report and balance-sheet is not due to be pub- | 
lished for about five months. At the meetings which 
it will be necessary to hold perhaps the chairman may 


be more explicit regarding the situation. | 
The Re-opening of Wall Street.—The resumption of 





SRE RRRREEEE EERE aaa aaa 
— — 


trading in stocks which took place on Saturday, 
December 12th, on the New York Stock Exchange was 





| 
successful and encouraging. The restrictions imposed | 
limited trading to 180 stocks and imposed minimum 
prices, but on Monday the Committee extended trading 
to the whole list of over 500 stocks, subject to the list 


of minimum prices and to the prohibition of time con- 
tracts involving deliveries at future dates. At first a} 
good many stocks rose high above the minimum, but 


| 


| 
a setback followed, which is described as ‘‘ a correction 

Army) Increase and Cabinet Crisis in Japan.—A | of the too rapid discounting of favourable prospects.”’ 
telegram which appeared in Monday’s papers from|It may be noticed that the minimum price was, as a 
Tokio states that the Government Bill for increasing | rule, from 2 to 5 per cent. below the closing price of | 
the army by two divisions was rejected by 213 to 148, | July 30th. The market was encouraged by the success- | 
the Budget Committee having already reported ad-| ful sale through public subscription of $10,000,000 | 
versely on this expenditure. The arm y has long been| Chicago and North-Western Railway § per cent. | 
set upon this increase, and, as the navy was discredited | general mortgage bonds at 1023. 
by the recent armament scandals, the leaders of the | 
army clans doubtless supposed that the present war and fs ’ 
the state of financial confusion resulting therefrom was From Buenos Ayres.—The weather, writes our Buenos 
a favourable opportunity for procuring this long- Ayres correspondent, under date December 1st, con- 
cherished addition to the forces in Korea and Man-|tinues favourable for the growing crops; the harvest 
churia. On the other hand the alliance with Russia, | of oats has commenced, and in ten days the wheat 
the state of public credit, and the general demand for harvest will be general. The maize plant is considered | 
reduced taxation were no doubt pleaded as reasons for | to be safe against attacks by locusts. Consequently | 
maintaining the status quo. It is curious that at the | the depression in trade is disappearing ; the liabilitie | 
same time public discussion should have arisen in| of bankrupts in November were less by $20,000,000 | 
France as to the advisability of importing Japanese m/n than in October. The Deputies have approved | 
troops to assist the Allied forces in France and|the Budget in general, and to-day they have com- 
Flanders. Count Okuma, on finding that he could not | menced the discussion of the details. He adds: ‘* La | 
carry his army proposals, announced that he would | Correntina’’ was captured on October 7th by the 
appeal to the country, and elections for the Diet have | ‘‘ Kronprinz Wilhelm,”’ which occupied a fortnight in| 
been ordered to be held on March 25th. This action is | appropriating the cargo of frozen meat, the coal, and 
taken to portend the introduction of responsible | everything in the steamer of any value, including the 
government into Japan. Hitherto the Japanese|two 4.7 inch guns that she carried (without ammuni- 
Government have proceeded on the German principle | tion), and after being joined by the ‘‘ Sierra Cordoba ”’ 
that it is not necessary to resign or appeal to the} the ‘‘ Correntina’’ passengers were transferred to her, 
country merely because a Ministry has suffered Parlia- | and she arrived at Montevideo with them on November 
mentary defeat. 22nd. During all that time not a single British 
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cruiser was seen, although, previously to capture, the 
Now | it is 
has been ordered 
Montevideo, the 

‘* Monmouth ’’ and the 


all directions. 
‘ Alcantara ”’ 


and the ‘* Ortega 


reported that the 
to remain at Santos, 
German 


' t 
is dal 


‘* Good 


Hope’ being suspected to be awaiting her arrival at or 
near Punta Arenas.’’ Since this, of course, the 
German squadron kas been annihilated. Our cor- 
respondent mentions that large numbers of young men 
in Chile and Argentina have left for England to join 
\rmy, ‘‘and many more are going.’’ Meanwhile, 
\rgentine finance seems to be less casy of arrangement 


tries. The bills of the 
Buenos 


\vres have been continued satisfactorily, but no arrange- 
ment for the 6 per cent. bills of the City of Buenos 


that of less important coun 


i 
\rventine Government and the Province of 


\vres, which fell due on August 15th, and have not 
In justice to the City, 
complications in the 
London, but the City itself 
arrange- 


been paid, has so far been made. 
it must be admitted that 

situation have arisen in 
does not seem to be in a hurry to propose any 


ment with the holders of the bills. 


Krupp’s Year.—A Copenhagen correspondent sends us 
count of the recent annual meeting of 
the Krupp Company :—The statement, as usual, was 


i 


the foiowing 


mostly confined to fhgures. The profits were as 





follows 
Marks. 
Cenvied SOGWEEE ac cccecandsviecasceaso pvidedovsenes 6,926,334 | 
DOE DOUEES séicctanvccnsivevessvseneeeeses seneees 2,051,550 | 
WOON NGO sor oniccnctvsccssensesecdeesonseounns 54,004,570 | 
WD a cckesdsiawiedeksstankiadsiesne,. couniede 2,283,668 | 
Marks 65,265,122 
OD icititntinrdiietdnedannmnnwnnee - 9,858,249 
NOFEMON'S INGUTONCE. . 00 <cvccesicnes ° 5,703,984 
WOR CENONIG  kasvsicesevossanee oe 8,873,331 
SOMONE: Giinncmkxas Pe cececcccvceseveces ee 
24,435,564 | 
Surplus ccccccccccccsccsccvccecs heviesnned 40,830,558 


Of this sum, dividend, which has reverted from 14 per 
cent. (1912-13) to the 1911-12 figure of 12 per cent., 
absorbs 21,600,000 marks, 9,385,347 marks are carried 
forward, 6,000,000 marks were added to the fund for 
officials and workmen, 150,000 marks went as tanti¢me, 
the rest being added to reserve. The _ balance-sheet 
comprises :— 


Marks. 
Stationary property ........... cerseececescsesoccce SEES 
Tools and means of transport...... ececccccesecs §,897,692 
Stores, finished and half-finished goods. cekanbion coccoe SOL etaSlS 
Patents and PG. ckictuncdatusiedndncieseneges 2 
ee NEE DEINE. cuncvevnscceechdsesessuctecese “Ge 
Other stocks and shares .......cccccccscccccecesee 21,936,317 
Balance at banks ..... (siden aeeeehannens ccssescce “SEEenuGO 
Deposits at savings banks............ ccscccee 9,823,449 
Pe cried sabiandaniwinen ere 53,750,948 
On the other side are residue of divers loans, 


11,357,000 marks, 15,477,480 marks, and 24,463,000 
marks. Of this total of over 50,000,000 marks, only 
25,000,000 marks have been expended. The deposits 
of officials amounted to 36,473,264 marks, &c. The 
profits for the two previous years were respectively 
33,759,461 marks and 43,138,087 marks, with dividends 
12 and 14 per cent. respectively. The increase of capital, 
amounting to 70,000,000 marks, was passed. 





Italy and Valona.—The occupation of Valona by 
Italy after notice to Greece and with the consent of the 
Entente Powers is the first prize gained by the Italians, 
and shows that the Government has not forgotten its 
desire to control the other side of the Adriatic. If 
Austria had not been desperately engaged with Russia 
and Servia this action would never have been per- 
mitted. At the same time, we are informed by an Italian 
Deputy that public opinion in Italy continues to hope 
that the cquntry will be spared the horrors of war, and 
there are some who believe that it may be able even to 
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assist in bringing about peace in accordance with dened 


‘Correntina’’ sent wireless signals for assistance in prince iples of nationality and liberty set forth by Mr 


Asquith in his speech at Dublin. 





War Taxation in Switzerland.—DBetore closing it 
winter session, the Swiss Federal Legislature sanc- 
tioned the increases of taxation and postal rates sum- 
marised last week in our War Supplement, except the 
higher rate on newspapers, which was postponed | 
view of the patriotic fervour shown by the Press, and 
also as inappropriate to the Christmas season. The 
Federal Executive, as we noted, had originally pro 
jected a levy on capital and a tobacco monopoly, et 
it was found that it would be unconstitutional to avoid 
submitting these drastic measures of new taxation to 
a popular vote, which would have delayed their opera- 
tion, and possibly resulted in their rejection. They 
have, therefore, been referred ‘‘ for further study ’’ to 
Select Committees, which will report during a special 
session of the Legislature to be held from March 15th 
to March 26th. ‘The provisional expedients which have 
been substituted meanwhile—the increases of the tax 
on those exempt from military service, of the cost of 
alcohol, of certain registration duties, and of telegraph, 
telephone, and postal rates—-will, as revised, nearly 
meet the Budget deficit for the current 


~~ 


the interest and sinking fund of the war loans of 


4:3 ,500,000. 
only by declaring the resolution imposing them to be 
urgent, but the Socialists in the Lower House con- 
tended that this procedure was unconstitutional, and 
desired, first to submit an alternative scheme to the 
| Federal Executive, and, next, to declare that the 
changes should not continue for more than five years. 
Both proposals, however, were defeated by large 
majorities, but the levy on capital and the 
monopoly are certain to be met with vigorous Opposi- 
tion. 


Half Pay, Salaries, and Taxes.—lUnder the peculiar 
circumstances surrounding the retirement of Prince 
Louis of Battenberg, it is not surprising that the Lords 
Commissioners of the Admiralty think that the non- 
effective half-pay at the rate of £3 7s per diem to 
which he is legally entitled, is ‘‘ inappropriate,’’ and 
accordingly, at the Council held by the King in 
Buc kingh: im Palace on December 23rd, a memoran- 


dum was presented begging leave ‘‘ humbly to 
recommend that your Majesty may be graciousls 
pleased, by your Order in Council, to authorise 
us to grant him, whilst he is on_ half-pay 
during the period of the war, the special rate 


of half-pay of £2,000 a year.’’ The Lords Com- 
missioners of the Treasury had concurred, and the 
King ‘‘ having taken the said memorial into ‘considera- 
tion, was pleased, by and with the advice of his Privy 
Council, to approve of what is therein proposed.’’ The 
above facts are taken from the London Gazette. But 
while we quite understand that in this case taxpayers 
ought to be generous, we would again urge that in an 
emergency so great, the Government, before consider- 
ing further taxation, should take measures for the re- 
duction of all large public salaries, and also for the 
special taxation of those to whom the war has brought 
special and unusual profits. Moreover, ornamental 
expenditure ought to be cut down very severely. We 
do not remember that Mr Lloyd George has breathed 


a word about economy or retrenchments in the sense 
above indicated. 





The Brazil Railway.—Committees have been formed 
in this country for the protection of the various bond- 
holders of the Brazil Railway Company, now in liquida- 
tion. The receiver took charge in October, after 


default was made in the payment of interest on the 
Sorocabana and Madeira-Mamoré bonds, but it had 
been intimated that the coupon due January Ist on the 


They were protected from a Re ferendum | 


| 
| 


year of | 
£,260,000, though ioe will not, of course, provide for | 


See er 





tobacco |! 
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44 per cent. first debentures would not be met, and it 
is taken for granted that the February coupon on the 
convertible debentures will not be met. The bonds will 
be received for deposit by bankers for the Committees, 
and negotiable deposit receipts will be issued against 
them. ‘There are three separate Committees, one for 
the 44 per cent. first mortgage bonds, one for the 
5 per cent. convertible debentures, one for the Madeira- 
Mamoré first mortgage bonds. The names on the Com- 
mittees indicate that a widespread circle is interested 
in the future of the Brazil Railway. 





Austrian Exchange and Credits.—The Secretary- 
General of the Austro-Hungarian Bank at the recent 


general meeting made some interesting remarks on | 


the money and exchange markets in Austria and Ger- 
many. Money, he said, continues to be abundant in 
Austria; prime Vienna Bank bills command about 33 
per cent. and Budapest 44 per cent. For rouble notes 
there is a strong demand both in Austria and Germany 
—probably for payments of requisitioned articles in 
the occupied Russian territory. He also stated that 
the securities sold in Germany to Holland had been 
replaced to a large extent by Austrian and Hungarian 
State bonds, which would explain the recent improve- 
ment in the latter. A German-Russian Creditbank is 
in course of being created for the purpose of granting 
advances against claims on Russia and collecting same 
after the war. These must be either bills or open book 
debts. Merchandise will not be accepted as security. 
It will work in co-operation with the Union of German 
Manufacturers and Exporters, as they have an exten- 
sive network of paid representatives, lawyers, &c., in 
the whole of Russia, including Finland and Siberia. 
The members will have to supply the capital required, 
but endeavours are being made to enlist official sup- 
port. Five per cent. of the claims must be taken as 
participation in the share capital, and 1} per cent. 
should be paid up in cash. The whole of the claims 
(and not merely the bad ones) are to be transferred to 
the institution. It is stated that about 2,000 firms are 
interested, with claims amounting to about 82,500,000 
marks, on which about 20 per cent. would be advanced. 
The Reichsbank usually grants to such institutions a 
discounting credit of about fourfold its capital, so that 
the latter should on this basis amount to about 
4,125,000 marks. 





German Finance and Trade.—In Germany, writes our 
Amsterdam correspondent, the expected reduction of 
the official discount rate has taken place, and President 
Havestein has made an optimistic survey of the general 
economic situation and the position of the Reichsbank. 
He stated that money was in ample supply, and de- 
posits at the banks and Savings Banks increasing 
satisfactorily. He also especially referred to the in- 
crease in the stock of gold at the Reichsbank. But, 
unfortunately for his speech, the return just pub- 


lished, per 23rd ult., is beginning to show the 
symptoms of deterioration which every _ critic 
looks upon as_ inevitable. The liabilities pay- 
able on demand increased in a_ single week by 


M.450,000,000, as against an increase in the stock of 
gold of about M.20,000,000, so that the proportion of 
gold cover was less by about 1 per cent. at 46.5 per 
cent. against the banknotes only, and by about 2 per 
cent. at roughly 32 per cent., against total liabilities on 
demand. The President’s general optimism may 
be tested by the published results of various industrial 
companies. This week again the Bergmann Elec- 
tricitaet Gesellschaft announced that it is only working 
at 50 per cent. of its normal capacity, whilst the Barmer 
Bankverein, one of the important provincial banking 
institutions, in reply to the usual circular Press inquiry 
as to the results obtained during the past year, states 


that, although its results are satisfactory, they have re- 


mained below those of the year before owing to the 
decrease in exports. Commissions consequently were 
much lower, but interest yielded better results. 






The 


dividend will be satisfactory, but not as good as the year 
before, and the question of writing down investments 
will, of course, have to be seriously considered. Gener- 
ally speaking, dividend reductions are the rule, to 
judge from the reports sent us from Copenhagen. Thus 
the Frankfurt Metallgesellschaft has declared a divi- 
dend of 15 per cent., against 26 per cent. last year. 
The Lothringen Portland Cement Works at Strassburg 
has decided to pay no dividend at all, after paying 
8 per cent. last year. The Rheinland Westphalia 
Cement Union has closed a large number of works, 
while raising prices, owing to the rise in the price 
of coal and other raw materials. The Kali Syndicate 
has just held a meeting, at which it was announced 
that the sale during November amounted to 
8,250,000 marks, against 18,100,000 marks in Novem- 
ber, 1913, the sale for November, 1914, being about 
45 per cent. of that for the corresponding month of 
1913. Orders are now coming in in fair number, both 
from the home districts and neutral countries, but 
deliveries are much hampered by lack of rolling-stock 
and other circumstances. No export, direct or in- 
direct, takes place to hostile countries. The German 
Coal Syndicate has fixed a war schedule of prices, 
showing a rise ranging from 1.75 marks to 3 marks. 


r——————— 


Brazil Coffee Marxet.—A Kio de Janeiro correspondent 
under date of December 2nd, says :—The tone of the 
Santos coffee market has continued apathetic during 
the last fortnight, but showed a slightly stronger ten- 
dency during the last two days of the month owing to 
the large quantities of coffee despatched at the Custom 
House. Loading permits were taken out during the 
last three days of November, and duties paid on 
675,214 bags, the total despatched during the entire 
month only amounting to 1,752,000 bags. This rush 
to pay duties on coffee for export in the last days of 
November was due to the alteration in the system of 
payment of the 5 franc tax, which came into force on 
December 1st. Prior to that gold notes of the Caixa 
de Conversao had been accepted at the rate of 700 reis 
to the franc, but since the beginning of the current 
month these notes are no longer received, and the tax 
must either be paid in gold, in drafts on London, or 
in currency at the rate of 800 reis to the franc. This 
means an increase of about 6 per cent. The recent 
advices of merchant vessels under the flag of a belli- 
gerent nation, or even of a neutral, having been cap- 
tured or destroyed tends to keep exports at a low level, 
and there are few steamers loading. Freights to Havre 
have been increased by 5f this week, and a further 
rise is expected shortly. The reduction by the Brazilian 
Warrant Company of the initial margin for futures 
contracts from 6 contos to 4} contos has induced a 
small business in options on the basis of 3$ goo for 
4’s, some 5,000 bags being sold during the past week. 
The news of the reopening of the New York Coffee Ex- 
change on November 30th also raised hopes of renewed 
activity and the expectation that Havre would follow 
suit shortly. There has been an entire lack of buying 
orders from the States, however, of late, and this is 
attributed to the Brazilian Government’s negotiations 
with one of the belligerent nations for the sale of the 
Valorisation stocks in Hamburg, Rotterdam, and Ams- 
terdam. The sale of 700,000 bags of Hamburg stocks 
is already announced, the price paid being reported as 
Sof. Good coffees are at unprecedentedly low prices, 
which sellers are forced to accept owing to the entire 
lack of financial facilities for storing or warranting until 
the demand improves. Spot has fluctuated from 4$ 400 
to 4$ 600 soft-grained 4’s good roasting ; soffees below 
that standard being still unquoted. Arrivals at Santos 
during the month of November amounted to 1,350,251, 
and clearances to 1,082,705 bags. 





The Dutch Loan.—As far as this country is concerned, 
wrote our Amsterdam correspondent on December 
29th, the main items of interest are the opening of 
the Bourse and the new loan. 


The former was agreed 
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to at tocdav’s meeting of the Stock Exchange members. | Minister Treub exhibited insight into the peculi ir 
to at to-day’: nn emia tes »| characteristics of the Dutch nation when he devised 
| As reoards the Government loan, the prospectus 1s now | characteristics “ es 
ea. ¢ . . . . ol J > > nec ¢ . rev , r 
l available. Apart from the known features, it is pro- | this compulsory scheme as a kind of bogey for unwilling 
« «lli« } - saps 4 fey . Z ; - aint : Ao : 
| vided that the bonds will carry a scrip evidencing par- | capitalists. 


ticipation in the same, which 


e af 








. ‘ . 
: aa vi T peace ‘cuperation after the Balkan wars, 
against the same. It is considered a foregone con- pt MOG OF peace - on oe ‘rease in the revenues | 
1} clusion that the minimum of 150,000,000 guilders will the outlook for a su — = io pga nag seis ae | 
; : . ver . ‘eak « 2 an | 
ibe readily subscribed, and it must be admitted that; was good. However, the outbreak 0 | | 
1} 
ti} 
{| THE REVENUE. 
; : a : 5 
| I.—An Account of the Toran Revenve of the Unirrp Krxapom in the undermentioned periods of the Year ending March 51, 1915, 
as compared with the corresponding periods of the preceding Year. 
venster tenn Odio ) September 31,1914, compared | Period from April 1 to December 31, 1914, compared with 
| im the ane ndit ; unt — C onan Tour. the corresponding period of the preceding Year. 
| 
i ‘eriod ending 
Yuarter ending Quarter ending | sata ee Period ending | cnoTcu—— | Teorease. Decrease. 
| “Dee. 31,1914. Dec. 31, 1913. | nerease. ae: Dec. 51, 1914.) Dec. 31, 1915. | | 
| mt e iii — 
ne ee ae Z £ £ £ a £ 
f 9 = 000 9 a 000 668,000 : 26.905.000 26,203,000 | 702,000 a 
| AON i nntncinvaseasseeeusnss 9.995 ( 3.321000 ‘05 000 7 500,000 29.247.000 | ns 1,657,000 
|| Excise 10.762,.000 |  12067,000 * 1,205 000 27.5°0. | 7 
j xe ee eeees Pose o SY SO oes £008,000 6.212.000 204,000 18,858 000 21,022,000 | } 2,164,000 
5 SER, Sis DUES 2-0 >0+- 002s 1.757.000 2'5 26.000 769,000 5,738 000 7,127,000 | 1,389,000 
peo ELEVA ines h heed baees Sane "100.0 : 40,000 50,0 0 10 000 
| aie... (7. 20,000 90,000 79,000 256,000 350,000 100,000 
{| Property and Income Tax (includ ities 44 2 ( 
y ni ; ano 000 960.000 = 13,544,000 12,061,000 1,483,009 + 
| ing Super Tax) saebe : 4 pr oe 1,960,000 een a) 000 09% 000 ss 215,000 
{| me ee te ae 4.910.000 5.720 000 a 810.0 0 13.890.000 14,720,000 } 850.000 
1] pore r VICE eeeeeeeeeeseeees 740.000 750.000 10,000 2 330,000 2.545,000 | | 15,000 
1 eae “de BO coscccneccs . s 500000 1,£00,000 4,137 000 4,645,000 oe | 215,000 
eit JONES HBETVICS weccecscesseee we UU VY WV ~? [an At U7 i 
| matin ........... 160,000 160,000 380,000 370,000 | 10,000 | ee 
|| Receipts from Suez Canal Shares ale ato ee 0° ’ 5983 =| 
| } and Sundry oe eee t 352 215,970 not An? 209,618 191 9 sete 2.829.655 | — } 
|| Miscellaneous ............. 2,464,017 678,9°E 1,785,021 ‘i 4,673.210 849,555 823, a | 
] Totals "43,323,369: 42,368,966 | 4,413,021 3,458,618 119,505,329 121281657 | 5,¢29655 | 6,800,983 | 
B seoccccsseesses eees 962,009 : — ‘ —— | 
Net Increase, £954,403. Net Decrease, £1,776,328. 
II.—An Account showing the Recripts into and IssvEs out of the ExcurgurER in the Period ending December 31, 1914, as 
compared with the corresponding Period of the preceding Year. 
>rORTIpma Period ending | Period ending | SSIES Period ending |Period ending | 
| RECEIPTS, Dec. 31, 1914. | Dee. 31, 1913. | weetees Dee. 31, mons Dec. 31, 1915, 
iil lil as ia ACAhI A aetaaiaatic = | | | 
£ £ Expenditure £ : £ i 
Balances in Exchequer on April 1— Perinanent Charge of Debt ............... 14.970,954 14,760,932 
Bank of England .......... esbeaw ene eaek 9,349,052 5,389,135 Interest, &c.,on War Debt ......ccc cece 1,068,201 = 5 
j Bank of Ireland ............ 1,085,467 910,025 Road Improvement Fund ..................] 995 394 77 °,736 
— Payments to Local Taxation Accounts, &c. | 6 307.124 6,°9 *,488 
10,434,519 6,329,160 Other Consolidated Fund Services.......... 1,281 981 1,282,939 
Supply Services ................. secceeese-{ 295321637 115,591,287 
Totel Expendi ure chargeable against} —--———— — | — —____——_—- 
Revenue, as shown in AccountlI. .............. 119,505,329 121,281,657 NOE. s cacinucccscscincsbisssctae eee 139,207,282 
| Issues to meet Capital Expenditure— 
Under the Teley hone Transfer Act, 1911. 66% «* 2,779,249 
Advances Repaid— Under the Telegraph (Money) Act, 1913 .... 2,420,000 | o 
UN as 2,420,000 | 850,000 Under the Post Office (London) Railway 
ROR. banat ecncnnsuncaueecnan aon 22,000 6,000 
| Under the Land Registry (New Buildings 
NR nchiaeceeccanecetdnedie abled me 10,000 
Money Raised by Creation of Debt— | 
By Treasury Bills for Supply................ 65,350,000 | 19,500,000 | Advances— 
Under the Telephone Transfer Act, 1911 .. “i |} 2,779,249 | MOL <u Sl dotvus oc baucen canes dead tua kianes 2,645,000 850,000 
Under the Telegraph (Money) Act, 1913 ... 1,650,000 oe | Interest on Exchequer Bonds issued under 
Under the Post Office (London) Railway | the Capital Expenditure (Money) Act, 1904 91,370 $1,370 
IEEE Sh cet eis tonn dnoap ana Seba e | 6,000 
Und r the Land Registry (New Buildings) | | Redemption of Unfunded Debt— 
ME <i intnGd Bandit San kaeadws = 10,000 | Treasury Bills for Supply .............cc0.. 18,500 000 14,500,000 
By issue of War Stock and War Bonds 102,000,000 | ie ; 
| Old Sinking Fund. 1907-8— | 
| Issued under Section 9 of the Finance Act,| 
| SOON Stbss sande ca Unde vaca hwacides eaRediness 34,000 000 
Cunard Loan— | = 
Repayment on account of Principal. ....../ 130,009 130,000 | Old Sinking Fund, 1910-11— 
| Issued under the Finance Act, 1911— 
Section 16 (1) (b) .cecseeseeseeeeees teeeeees! 85,0°0 88,500 
| | Section 16 (1) (c) ....... pasoue siavuguweseed 85,0U0 ee 
Amounts Temporarily Borrowed— | | 
On the Deficiency of the Consolidated Fund Old Sinking Fund, 1911-12— 
Py eee ye 39) basse bossant ecccces ‘e 1,200,000 | Issued under the Anglo-Persian Oil Com-| 
n the Credit of “ays and Means— | any (Acquisition of Capital) Act Meacst 751, 
By Treasury Bills ...............0«. ania 38,500 000 6,570,000 | ‘aac ie ” os — “ 
By other Advances .....0-c.cccccccceces ‘| 57,661,000 3,600,L00 Cunard Loan Repayment— 
| Issued to the National Debt Commissioners! 
i ander the Cunard Agreement (Money)! 
| POO Ets 5 45:54 se vetavcinscedocicas Seecee 
p.. ater 20, ist, Exchequer Bonds for! | — Mana0e 
, were issued under the Telephone Temporary Advances Repaid— 
Transfer Act, 19:1], in part payment oi the Advances on the Deficiency of the Consoli-| 
purchase money of the National Telephone! dated Fund 1,200,000 
Company’s undertaking. This transaetion does Advances on the Credit of ‘Ways & Meene— a ee 
not appear in the above statement, as it did! Treasury Bi'ls - wer od 
not involve any Exchequer receipt or issuel DU nT Bile. 20 .ernerceooees Gceceseal ae os 
_ ner Advances ........ hen veseeaaiue -..| §0,621.000 1,500,000 
395,309,661 160,418,401 
| 1914. ; 1913. | 
; Dec. 31. | Dee. 31. | 
| aoe in Exchequer— £ 4 
ank of England ...... 1,779,296 | 1,021,568) 
Treasury, December 31, 1914. | Bank of Ireland .....:| ‘561'891 | 643.097 
Total Balance .... 2,341,187 1,667,665 
397,650,848 162,086,066 
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will eventually be 











accepted in lieu of payment in case a compulsory loan | sstaitalieade 
nae eed These scrips would, of course, _ Turkish Debt. —We have aethage i ays, a Py] 
acquire a negotiable value, which would then be an, Sir Adam Block on the scinge : ‘ : ; “ 2 es 
additional bonus to subscribers to the voluntary loan, | translation of the annual report 0 the ounci = | 
which already benefits from advantages in the matter ministration for the year ending March, ngt4. 3 rc | 
of the conditions on which the Bank grants advances report suggests that if Turkey had been granted a 
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war and the subsequent participation of Turkey, threw 


the nation’s finances into chaos. We reserve fuller 
comment for a subsequent issue. 
-_ 


AN amalgamation has been arranged, to take effect 
from January 1st, between Messrs Holt and Co., Army 
agents and bankers, of 3, Whitehall place, and Messrs 
Woodhead and Co., Navy agents and bankers, of 44 
Charing Cross. Mr Herbert F. Guinness, of the latter 
firm, becomes a partner in Messrs Holt and Co., and 
the Charing Cross office will in future be carried on as 
Holt and Co., Woodhead’s branch. 





Mr Ronatp Oar Hamsro (Messrs C. J. Hambro 
and Son) has been appointed a director of the London 
Assurance Corporation, 








Joreign & Colonial Correspondence. 


FRANCE.—THE BOURSE—CITY OF PARIS BOND 
ISSUE—-THE COST OF INVASION. 


(FROM OUR CORRESPONDENT.) 


Paris, December 20. 
MARKINGS continue to be 
groups in 


irregular, and there are 
quoted, but the week 
which is a 
Capital is 
ning to move, and professionals are returning 
market, 


which none 


seen a general 


are 


has rising 


tendency, 
true index of growing confidence. beyin- 
to the 
Considerable discounting operations have 
been carried out by purchasers for the settlement 
whose transactions have been blocked by the indefinite 
prorogation of the liquidation, such purchasers having 
put in suits for delivery, as they are legally entitled 
to do, while sellers have to procure their securities, if 
not actually in their the ready- 
Discounters may gradually get rid of 
small blocks of securities. 


possession, on 


money market. 


True, discounting has just 
been officially suppressed owing to the actual dearth 
of securities, due to their transference to their pro- 
vinces at the time when the fear of invasion was acute; 
but, nevertheless, discounting goes on by courtesy. 
With the market in so favourable a position, Eng- 
lish readers may feel surprise that the French Govern- 
ment does not proceed to the issue of a loan. 
dent, however, is against this. 


Prece- 
On previous occasions 
the loan issue which regularises Treasury operations 
has never taken place till after the conclusion of hostili- 
ties. So now funds are being obtained by the steady 
issue of Treasury bonds. Between December 11th and 
15th alone 1124 million francs’ worth of these bonds 
were taken up; on the 16th and 17th the Caisse Cen- 
trale du Tresor sold 101 millions’ worth in Paris 
alone, t.e., in two days the expense of three days of 
war were covered. Analogous to this is the issue by 
the City of Paris of bonds to cover its exceptional ex- 
penditure. War has reduced many of the receipts of 
the city’s huge Budget, e.g., the octroi duties and the 
profits from the gas and electricity services. On the 
other hand, relief is absorbing enormous sums. To 
meet the deficit thus caused, the city has _ been 
authorised to issue 140 million francs’ worth of muni- 
cipal bonds, redeemable in one year. These bonds 
Carry interest at the rate of 5.50 per cent., free of all 
tax, and give to subscribers a right of priority in any 
future issues made by the city. Where the bonds are 
issued to bearer, they are transferable by endorsement. 
Large subscribers enjoy commission at the rate of 
0.75 per cent. from 100,000 to 500,000 francs, 1 per 
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cent, up to 3,000,000, and 1.25f for larger blocks. An 
issue with interest at this rate is bound to be a success, 
and it therefore seems hardly wise that the State, bur- 
dened as it is, should have engaged to take up 40 
million francs of this temporary loan. 

Since the beginning of 1914 down to July the total 
value of French and foreign securities officially quoted 
or introduced on the Paris Bourse amounts to 2,800 
million francs, 1,100 millions’ worth being Govern- 
ment and municipal stocks. This half-year’s figure is 
the highest ever recorded on the Bourse; for the whole 
of 1913 the total was 3,758, for 1912 4,398 millions. 
The figures do not include the operations of the free 
market; on the other hand, it must be remembered 
that they are figures of securities offered only, not of 
securities actually taken up, and the difference, especi- 
ally in 1914, is a wide one. Taking in the more than 
1,200 millions’ worth of Treasury bonds subscribed in 
the second half-year, well over 3,000 millions’ worth 
of capital must have been invested this year. The 
depreciation, of course, has been great: 15.20, and 
sometimes even 25 per cent. 

The 300 million francs voted for reparation the other 
day is but a preliminary instalment of the sum that 
will have to be devoted to retrieving the widespread 
ruin and destruction caused by the invasion—a sum 
that will ultimately, of course, be covered by an in- 
demnity. In many cases the need of relief is imme- 
diate, especially in the agricultural areas, in view of 
provision for next year’s harvest. An estimate of the 
damage here is being made through the Crédit 
Foncier. The area actually invaded and occupied by 
the enemy covers between 2,000,000 and 2,100,000 hec- 
tares (the whole of the Ardennes, 70 per cent. of the 
Nord, 55 per cent. of the Aisne, 30 per cent. of the 
Meuse, 25 per cent. of the Pas de Calais and Meurthe- 
et-Moselle, 16 per cent. of the Somme, 12 per cent. 
of the Marne, and 10 per cent. of the Oise depart- 
ments). At one stage, of course, the position was far 
more serious; since the beginning of hostilities the 
enemy have, at one time or another, occupied some 
4,400,000 hectares, and although large areas have 
since been cleared, they had already suffered terribly. 
In the 2 million odd hectares actually occupied, the 
selling value of the non-built-on land may be put at 
1,000 million francs; that of buildings at some 4,800 
millions (770 millions for factories, 860 other com- 
mercial buildings, 300 industrial materials, 350 com- 
mercial materials, 300 agricultural buildings). This 
area, some 3.7 per cent. of French territory, contains 
7.2 per cent. of its wealth (in terms of saleable value). 
The intrinsic value would be far higher (some 14,500 
millions). On it a whole svstem of loan and mortgage 
operations have been carried out; the Crédit Foncier 
alone is creditor for some 500 million francs by way of 
interest. The risk of war was naturally covered; but 
on the basis of 1870, when conditions were totally 
different. Then the townships remained more or less 
unaffected; the population was not compelled to flee 
en masse. 

The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 28. Dec. 21. 

Par. f oc A : ; 4 
Three per Cents. ...... 100... 7175 .. 7 + 
Russian Fives of 1906.. 100.. 9340 .. 9350 — 010 
Bank of France Shares . a er -- 4,600 0 
Banque de Paris ...... ool, ee we ee 
Cosmstele d’Escompte.. 500.. 785 0 .. 752 0 + 55 0 
Crédit Lyonnais ...... 500 ..1,200 0 .. es oa 
Crédit Foncier .....+++ oo * oe 2 oe ee 
Buez Canal ...sceeeee oe FY, ee ee ee 
Northern Railway .... 500 .. — 7 -- 1340 0 + 70 0 
Western Railway...... 500.. 7° ee ee ee 
Orleans etiee <cssee 500 ..1,120 0 ..1,100 0 + 20 0 
Eastern Railway ...... 5°0.. oe oe ee ec 
Lyons Railway.....++s a --1170 0 .. ee ae 
Southern Railway .... ee = ee oe oe 
Ottoman Bank........ 250.. 450 0 .. ; ee 


Meridional of Italy Rails 500 .. oe ee oe ee 
South of Austria Shares 500 .. os ee ; 


sth of Spain Shares 500.. 336 0 .. 377 0 + 9 0 
earthed on aa §00 .. 345 0 .. 3383 0 + 7 0 
Baragossa Bonds ...... 500.. 542 0 .. 35250 + 9 50 
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Fetters to the Editor. 


—_———— 


FINLAND AND THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—F inland is not, perhaps, so directly affected by the 
war as the rest of the Russian Empire. It has suttered 


See 1 ! 1} Bias PE Ne 
indirectiv, like all others, Dut, economically speakins 


it OC! 
I inland has 


lan troops and 


1] : +} - 
pbeliugerent country. one! 


On the 


tage, for the presence 


= 2 1 7 


! 
tv at the naval bases in the Gull 


e acti n lf of Finland | 
ssist the economic condition of the country, and enable 
cert 1 amo ol bour which would otherwise be 
unemploved, owing to the short hours in many indus- 
L tric » find employment in naval and military work. 
| All is, moreover, 1s do t the Imperial expense. | 
\t 1 outbreak of war Finland, unlike the Scandina- | 
vian countries, suffered very little from financial panic, 
the strong position of the Bank of Finland contributing 
|largely to the ability of the country to weather the 
rm. The effect of the war on general trade through | 
the ppage of export traflic is affecting the financial | 
position in Finland, as it is in all countries who are | 
debtors to | and, and who pay their debts largely 
n raw material. Finland’s case is, perhaps, somewhat 
worse tl that of Sweden, for at present there are | 
no ports from which it is possible to secure a free | 
passag » the markets of the West. The German | 
declaration of contraband in timber has killed the chief 


ot 


rstand, some 


Finland. 


300,000 


trade 


ail 


standards of timber wh 
unshipped. 
Gulf of Bothnia has been risky for 


4 
: Swedish cargo ships having struck mines outside 


Gulf. 
any 


innish harbour in the 


. thp 
i) Live 


These mines were laid 
warning to the Swedish 
was known that the port in 
tirely used by ships flying the 
ian, flags. 


authorities, 


|! question was 
Swedish, and not the 


Other 


r Finnish exports include dairy produce, which | 
|| has recently been sent by rail round the head of the | 
| Gulf to Sweden, and from thence to the English 
markets The dry summer has, however, caused a| 
|shortage of the export this season. Another im-| 
portant Finnish export is paper and pulp. The shortage | 
+. 


|} o the CAs 


een more than made good by the increased demand 


| in Russia, and this has gone a long way to assist the 


economic position. 

The almost complete stoppage of the sea-borne traffic 
from the Finnish coast by the Germans has revived the 
question of opening up improved rail communication 
between Finland and Sweden. At present there is a 
strip of some 10 head of the Gulf of 
of the Swedish and 


miles 
the 


at the 


Bothnia between termini 


Finnish 


struction of this section of the line. I understand. 
however, that Russian representations recently made 
{in Stockholm have resulted in the Swedish Govern- 
ment regarding this project in a more favourable light. 
It is understood that the proposal will be considered 
at the meeting of the Swedish Parliament at the end 
of January, when the general feeling of the Swedish 
people can be tested. The construction of this section 
of the railway would largely decrease the cost of rail 
freight from Finland and Russia to Scandinavia, and 


would possibly enable a good deal of valu 
from Russia, 


reach Englan 


' able export 
such as grain, paper, dairy produce, to 
ea d without fear of capture by Germany. 
This would also have a good effect by 
prices of paper in England, and would m 
lieve the financial position in Finland 
enabling 
England. 


cheapening 
aterially re- 


and Russia by 
these two countries to pay their debts to 


At the present time the impossibility of 
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upies a position half-way between a neutral and a] 


' but the amount which lay in this bank at London has 
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I the subordination under the Russian Ministry of Educa- 


i tion of 


| sity ; a closer union of the postal, telegraph, telephone, 
ind railway services; provisions concerning — the 


| Orthedox Church in F 


} 
} Wal 


At present there are, ] 
ich | 
Communication with Sweden | 
some | 


» q 4 1’ ’ . .. © 
and now 1s completely broken off, owing to | 


| Receiver at the meeting of the depositors of the Civil | 





port of this article to Western Europe has | 


railways. Across this Space goods have been 
carried on carts or sledges. The Swedes have, for 
military reasons, hitherto refused to sanction the con- 
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carrying on expert trade from Finland on anything but 
a very restricted scale has caused a depreciation in the 
. In the last few months the exchange 
to 30 Finnish marks for the English 
( heque s and drafts on London in payment 
to obtain from the Finnish 
Che latter, | understand, are advising their 
‘nts not to pay accounts in London which. were con- 
tracted prior to the war, and are only admitting pay- 
nients London for such raw materials 
absolutely essential for the industries of the country. 

It is unfortunate that at the commencement of the 
war a balance of the Bank of Finland happened to be 
in the German Reichsbank. This was promptly seized, 








Finnish currency. 
has risen from 25 
sovereign. 


hasten t 
of accounts are dithcuilt 
cis 
bankers. 


-} 
Cait 


to as are 


been returned. A new. official programme has 
been sanctioned by the Tsar for measures calcu- 
lated to bring about a closer unification between 
Finland and Russia. Amongst others are included 





of the jurisdiction of 
Russian courts of law to Finland in the case of offences 
officials in their official capacity 


asures for the extension 


‘ommitted by Finnish 
- 


the Finnish schools and of Helsingfors Univer- 


inland ; measures for conferring 
a privileged position in the Finnish 
- the reorganisation of the Finnish monetary 
of the arrangement between Finland anc 
Russia for Imperial defence, and of the navigatior 
. M. Puitips PRICE. 
Helsingfors, December 9th, 1914. 
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ABUSE OF THE NAME BANK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With the disclosures made by the Official | 


Service Bank, is it too much to ask, even 
strenuous times, that the Government should, without 
further delay, require the deposit of a substantial sum | 
of money with the Board of Trade by any company 

firm, or individual seeking to trade under the high- 
sounding name of a bank. 


in these 
| 


One of our strongest and 


/most honourable professions is being defamed by the 
|impudent usurpation of a name which has nothing 1» 


common with the nature of the actual business. The 
public memory is proverbially short, but here is a brie! 
list of failures of so-called banks during recent years : 
Economic Bank, Feltham’s Bank, London Trading, 
Charing Cross Bank, Birkbeck, Grosvenor’s, Chaplin, 
Milne, Grenfell and Co., National Penny, and the Civi! 
Service. In each and all of these there has been some- 
thing in the nature of a scandal, and still nothing is 
done to prevent a continuance of the use of the word 
bank by unscrupulous persons. True, the Press has 
done its duty well in exposing the disclosures, but what 
is wanted is legislation to prevent recurrence. With 
the Civil Service Bank scandal fresh in the public 
memory I would appeal to the banking profession to 
initiate the necessary movement to ensure legislation, 
which shall, at any rate, place banking business under 
somewhat similar restrictions to life insurance, and pre- 
vent the indiscriminate use of the word ‘‘ bank”’ by 
undesirable firms and individuals. —I am, yours faith- 
fully, H. J. STEPHENS. 
69 Bishopsgate, London, E.C., December 30th, 1914. 
[We have often advocated legislation on the lines 
suggested by our correspondent. It would not be 


difficult to devise a . preventive remedy.—Ep. 
Economist. | 





THE EAST COAST RAID. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The sanity and fairness of your article on 
‘‘ Atrocity and Bombardment” are in refreshing con- 
trast to the tone of most editorial comment on the East 
Coast raid. Our journalists appear to be evolving both 
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their facts and their international law out of their inner 
consciousness—a method that used to be thought 
characteristically German. They have not even taken 
the trouble to consult the official Army List. That 
publication includes West Hartlepool among “‘ de- 
fended ports’? which are protected by Royal Garrison 
Artillery (heavy). It shows also that Scarborough is 
much more than a mere watering-place. The United 
Kingdom has six cavalry depots in all, and one of these 
—the depot for the North of England—is at Scar- 
borough. Moreover, the North Riding Battery of the 
Royal Field Artillery is stationed in this town, and it 
is the headquarters of the 5th (Territorial) Battalion of 
the Yorkshire Regiment. According to the Hague rule 
quoted in your article, these ‘‘ military establishments ”’ 
are legitimate targets for an enemy’s guns. 

Your reminder that ‘four own Navy has been en- 
gaged in similar operations, fraught with possible loss 
to the life and property of non-combatants,’’ can be 
abundantly justified by reference to a file of our daily 
papers for the last week of November. Our naval 
bombardment of Zeebrugge is reported to have re- 
sulted, incidentally, in the destruction of many private 
houses, the burning of a considerable part of the town, 
the killing of a number of non-combatants, and the 
flight of the survivors. This very day The Times’ naval 
correspondent reproduces an official communiqué from 
Berlin stating that a recent bombardment of the 
Belgian coast ‘‘ inflicted no damage beyond killing and 
injuring some inhabitants of Westende.’’ He questions 
its truth on the ground that Westende has been pre- 
viously reported to have been deserted by its in- 
habitants. In any case, it is clear that our naval 
artillery has interfered considerably with the normal 
rights of non-combatant residents.—Yours faithfully, 

Kew, December 3oth, 1914. Farr Pray. 





mankind as a possession for ever; that the future will see 
the collapse of those forces which still work against it and 
its gradual diffusion in the more backward parts of the 
earth. Yet history may suggest that this prospect is not 
assured. Can we be certain that there may not come a 
great set-back? For freedom of discussion and speculation 
was, as we saw, fully realised in the Greek and Roman 
world, and then an unforeseen force, in the shape of Chris- 
tianity, came in and laid chains upon the human mind, 
and imposed upon man a weary struggle to recover the 
freedom which he had lost. Is it not conceivable that 
something of the same kind may occur again? That some 
new force, emerging from the unknown, may surprise the 
world and cause a similar set-back? The possibility cannot 
be denied, but there are some considerations which render 
it improbable—apart from a catastrophe sweeping away 
European culture. 














































The italics are our own, and we have found nothing in 
Professor Bury’s book to suggest that he had con- 
templated the possibility of a war encroaching upon 
that freedom of thought and speech which Milton 
placed above even the right of trial by jury: ‘‘ Give 
me the liberty to know, to utter, and to argue freely 
according to conscience, above all other liberties.’’t 
But it is clear from his very brief references to the 
censorship that Professor Bury did not contemplate 
the possibility of its restoration after a lapse of 
close upon 220 years. The idea that a_ Liberal 
Government would restrict freedom of _ political 
discussion as well as news in time of war, and would 
hand over offenders, with the sanction of Parliament, 
to Courts-Martial, had evidently not occurred to our 
learned author, and we cannot wonder that he was 
unable to foresee the Defence of the Realm Act as an 
incident in a war of liberation ! 


+t Milton's ‘‘ Areopagitica. 








THE BANKING ALMANAC. 
Reviews of Books. 


We have received the 1915 edition of this useful work 
of reference. In the case of the banks of the United 
Kingdom, the information has again been extended, 
but the list of foreign and colonial banks has not, under 
altered circumstances, been much enlarged. The list 
of foreign banks is practically the same as last year 


THE FREEDOM OF SPEAKING AND WRITING. 


Ir is not often that within a year or two of its publica- 
tion a book of academic interest suddenly becomes 
intensely practical, and yet quite obsolete. Yet this 
has been the fate of Professor Bury’s masterly little 
‘* History of Freedom of Thought.’’ His theme has 
suddenly, and against all anticipation, become a burn- 
ing one, but his treatment, though comprehensive, was 
naturally most detailed and argumentative in the pro- 
vince of religious toleration, which, as the author felt, 
had not yet been fully achieved, even in England. 
Professor Bury was too cautious to be an optimist 
about the future. But he believed that in his own 
country, at any rate, ‘‘the liberty to publish his 
opinions on any subject, without regard to authority 
or the prejudices of his neighbours, is now a well- 
established principle.’’ Rather than surrender it 
people ‘* would be ready to fight to the death.’ And 
yet Professor Bury does not regard the right to circu- | 
late one’s opinions as a natural right. He holds the 
British view that coercion of opinion is a mistake 
provable by reason and argument. Perhaps we may 
be allowed to cite a curious passage in which our 
author ends by guarding himself against some unfore- 
seen catastrophe such as that which has just swept 
away the freedom of the Press (p. 246) :— 

The struggle of reason against authority has ended in 
what appears now to be a decisive and permanent victory 
for liberty. In the most civilised and progressive countries 
freedom of discussion is recognised as a fundamental prin- 


ciple. In fact, we may say it is accepted as a test of en- 
lightenment, and the man in the street is forward in 
acknowledging that countries like Russia and Spain, where 
opinion is more or less fettered, must on that account be 
considered less civilised than their neighbours......... Criticism 
of religious doctrines and of political and social institutions 


tion. Some correspondents of Austrian, German, and 
other banks are not, it is stated, acting as such for 
the present. Alterations and amalgamations among 
banks in the United Kingdom are tabulated at the end 
of the volume, while other information includes amal- 
gamations in 1914, changes of addresses, branches 
opened and closed, &c., &e. 

* Edited by Sir R. H. Inglis Palgrave, F.R.S (London) 

Waterlow and Sons. 15s net. 





THE STOCK EXCHANGE YEAR-BOOK.’ 


Sirk THOMAS SKINNER’S well-known work on joint-stock 
companies has made its appearance for the 41st time. 
There is no need to describe the contents of this familia: 
book, which year by year is steadily increasing in size. 
The author reviews the financial position of the year in 
a preface, and gives an interesting survey of the crisis 
in August. Information with regard to joint-stock 
companies received too late for insertion in the body of 
the volume is printed at the end, so that the record is 
brought right up to date. 


* By Thomas Skinner. (London) Thomas Skinner and Co: 
358 net. 








BOOKS RECBIVED. 


The Stock Exchange Year Book, 1915. By Thomas 
Skinner. (London) Thomas Skinner and Co. 





is free. Hopeful people may feel confident that the victory 358 net. 

is permanent ; that intellectual freedom is now assured to | The Banking Almanac and Divectory, 1915. Edited by 
* ‘** History of Freedom ot Thought.’’ By Professor J. B. Bury. Sir R. H. Inglis Palgrave. (Loadon) Waterlow 

(London) Williams and Norgate. 1s net. ' and Sons. 15s net. 


owing to the difficulty of obtaining complete informa- | 
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Almanac, 1915. 2s 6d 


Wiutaker’s . e 
(London) 12 W arwick lane, L.C. 


F.S.A. 
f k contains in addition to most of its 
TI <1 alual le reference b OK COoNntalIn Nn a : 
a hiecedeiaae | ticles on the war, its origin and history, 
»>5 special articies ti} e ea 
ray, wemeet ] Tbe new income- 


}.S.A., and the 





: 1c} hich it create 
and the financial crisis which it crea 
nd toa ; 


oe } } 1 Reserve Act l 
F sudge } ‘eders meserve : Lk» 
tax and War Budget, the Federa Ss 
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world’s grain cr. ps are also Geait with. 


The Nineteenth Century and After, January, 1915. 
4 ‘ 4 P7EC LOC Fee Ft 7 
(London) Spottiswoode and Co. 2s 6d. 
j ‘ 7 - - -y 5 = > 
The [ fe and Life WwW YR of ]. N., i aia. By Q),. E. 


id ; + 7 - } a . 
8 annas. (Madras) Ganesh and Co. 


Vacha. 
-~ na 
The C borary Review, January, 1915. (London) 
Contemporary Review Company. 2s 6d. 
The British Review, January, 1915. (London) Williams 
and Norgate. Is net 





NEW LOANS AND NEW COMPANIES. 


The new 








: ls : ¢ .1} — 
opening of the lists have been as follows :— 
Total First Further 
Nominal Cash Payment f.ia- 
Capital. Subscription. Thereon bility 
£ £ £ £ 
|| ISSUES OF THE WEFK— 
) ¢ SOOO: «. 227°0 .. 2,600 19.=00 
D> 25 25,000 .. B00 .. 6,25) ~ 18,7 
5 Municipal 
j Red am 
19.9, isst at par (D XD 3,C00 0.090 17.500 332,50 
7,100 26,350 370,7 
lotal offered for subs t r re 
MGT SithUnEaadbalninidiisahSceswaesewantsetebnas 2 
SOEs ::4bbe keneaek wae 195.5 
DUE: estusaidatdnmhnananas 210.10 65 
je Sse sURsOARARSRAK4 0 vGGRRSoSeeenabCeeS 191,506,405 
SlD Wexssanesksareven i 257.4 8,380 
Me <uiécatisvouaens nines 178,760,999 

























NEW CAPITAL ISSUES. 


Birmingham Corporation.—Tenders will be received 
at the Chief Cashier's Office, at the Bank of England, 
London, on Monday, January 4, 1915, for Birmingham 
Corporation bills to the amount of {£500,000 in respect of 


be in replacement of bills falling due on the 11th idem. The 


will be dated January 11, 1915, and will be payable at six 
months after date—viz., July 11, 1915. 


amounts applied for; and the tenders of private individuals 
inust be made through a London banker. 
issued and paid at the Bank of England, London. 


Borough of Durban (Natal).—Issue of £350,000 5 per 


cent. registered stock at par, repayable in 1929. A full | 
three months’ interest will be paid on March 31, 1915, and a | 


full half-year’s interest on June 30, 1915, after whicl 
half-yearly payments will be made on June and Decem. 
ber 30. The loan is raised for carrying out various muni- 
cipal undertakings, and is part of an authorised amount of 
£960,000. ‘[he pruspectus gives very full information 
regarding the position of the municipality and its develop 
ment. The register is apparently to be kept in Durbam 
which is rather a disadvantage from the British inve 


Stors 
standpoint. 











Incorporated 4.D. 1720, 





Head Office, 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car, 
Piate Glass, Live Stock, Third Party, Employer's Liability, 
Fidelity Guarantees. 


The Corporation is prepared to actas TRUSTEE and EX ECUTOR. 


Apply for full particulars of 
ROYAL EXCHANGE ASSURA 


all classes of Insurance to the Secretary, 


NCE, ROYAL EXCHANGE, LONDON E.Cc 


issues of the current year and date of | 


authorised corporation expenditure, of which £250,000 will | 
bills will be in amounts of £1,000, £5,000, or £10,000. They | 


The tenders must | 
specify the net amount per cent., which will be given for the | 


The bills will be | 


1 the | 





| Orders for the publication in these columns of the reports 


> 
lof Company Meetings should be addressed to the Reporting 


| Manager of the Economist, 3 Arundel street, Strand, 


London, W.C. 





| COMPANY MEETINGS, &e. 
| ed 
| 


BANK OF MONTREAL. 


PROCEEDINGS AT THE NINETY-SEV: NTH ANNUAL MEETING OF THE 
SHAREHOLDERS, HELD DECEMBER 7, 1914. 


general meeting of the shar 


The ninety-seventh annual | 
ld was held at noon on Decen 


. : 
] wt 
holders of the Bank ot Montreal 


he board room at the 


| bank’s headquarters 
Mr H. V. Meredith was 


ber 7th, in i 








} f r > > none 
On the motion uf Mr R. B. Angus, 
¥ > ? e } LILI 
equt sted L tal h ¢ . ‘ 
i rk Chairman then lled upon the’ General Manager, > 
1e MITTAL il Li } 
% #hyy 
| Fred Wi | to read the annual report of U 
: 7 z 
Dire to the sh 
ANNUAL REPORT. 
The D have pleasure in presenting the report showing 
he > 
f th - business for the year ended October 31, 
| 
14 
eT? *& 
B f profit and loss a int, October 31, 1913 ......ee- $1,046,217. 
Profits for ¢ vear ended Oct r 31, 1914, after deducting 
king full provision for all 
se ae cakenenee 2,496,451.62 
} i ana ¢ GEDIS ccsccceseevose a si 
$3,542,669.42 
’ lividend p paid March f, 1914.. $400,000.00 
artery i end 24 p.c., paid June I, Igt4.... 400 000.00 
Sif paid june I, 1914 ee oes cecece 160,000.00 
terly d nd 24 p.c., paid September 1, 
"a : 5 eeccces cece 4‘ 00 
i rly < d 24 p.c., payable Decem- 
» a z eeeeseseeses 400, Oo 
ri, ° pee eees 
i | p.c., payable December I, 1914 ..--+++. 160,000.00 
$1,92 000.00 
Canadian Patr OPE 56 dian ta sNeeeneion aes o0.80 
Provision for bank pre BIGGS .oncccecensosnevace 2 aniatien 
1 ied forw @1 222.6 » | 
Balance of profit and loss carried forward...... Mupvacevavckawe Si 969.4 


we eee ee 


ist annual meeting branches have been opened at 


ints in tne ik sbOW ili rovinces : ill Oueb McGill street 
} 

(M C ) \ 4 irtie (amp Or i Be iin, ] a ke Ail 

{ t 4 ; ils A i) 4 I ] 


North Battleford, Sask., 


a S 
f 


North-West : 


Sask.; British Columbia: Port Coquitlam; Maritime P1 
| vinces: Rive t, N.S 
| The foll wing branches have been sed :—In Quebec: Val- | 
cartier North-West: Plum Coulee, Man., Ogden | 


Hosmer, Nicola 
Edmundston, 


lumbia : 


| Shops, Alta (Calgary); British C 


| (sub-agency to Merritt); Maritime Provinces: 


N.B. 
| The directors have to record, with deep regret, the death of 
| , 5 
ithe Right Honourable Lord Strathcona and Mount Royal, 


G.C.V.O0., &c., who had been a member of the 


| board for over 41 years. Lord Strathcona and Mount Royal 

Was vice-president of the bank from 1882 until 1887, and presi 

| dent of the bank from 1887 until 1905, when he was elected 

lh lorary president. 

| All the offices of the bank, including the head office, have 

been inspected during the year 
(Signed) H. V. Merepitn, President. 

| 1Q14. 

| GENERAL STATEMENT. 


The general statement of the position of the bank on Octo- 
ber 31, 1914, was read, as follows :— 


Bank of Montreal, December 7th, 





LIABILITIES. 








Capital stock ........ oS éaccaeseseses 16,000,000.00 
CR Pod inte encvinsnesasaeawe $16,000,000.00 
Balance of profits carried forward.... 1,232,669 42 
$17,232,669 42 
Unclaimed dividends .....cscccccccccccaccovceg 114.00 
(Juarterly divide d, payable December 1, 19I4, 
$400,000 00; bonus of 1 per cent., payable 
December 1, 1914, $160,000.00.......... 560,000.00 
——<anamne SI FUSES 
es ; : $33,792,783.42 
| Notes of the bank in circulation................ 17,231.502.00 
| Deposits not bearing interest .................. 42,689,031.57 
| Deposits bearing interest, including interest 
| accrued to date of statement .............. 154,533,043.41 
; Deposits made by and balances due to other 
WOME OR CUNBOR bon 5. ch cucudedc sesccds ok 6,089,840.66 
j Balances due to banks and banking correspon- 
| dents elsewhere than in Canada............ 379,349 95 
ee PONE REE EEINC ° 436,010.88 
, - 221,350,378.47 
Acceptance es under letters of Crédit ...¢..0csciccccccccion adeded 3, 368,066.53 
Liabilities not included in the foregoing .............ceecescuece 970,434.33 





$259,481 ,663 25 
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ASSETS 


- : $ s 
Gold and silver coin current 15,452,819 73 
Government demand notes eecee 25,208,942.7 


Deposit in the central goldr eserves ............ 
Deposit with the Minister for the purposes of 

SD CIPQUONION COE ood kc cd ctcncéaduccacea 
Balances due by banks and banking correspon- 


1,500 000.00 


790,000.00 


dents elsewhere than in Canada, 
$15,900,030.37; call and short (not exceed- 
ing 30 days) loans in Great Britain and 


Uni ed states, $41,°02,122.01 .........c0e5e 5§7,402,152.38 
Dominion and Provincial Government Securities 





not excee ing market value................ 502,931.62 
Railway and other bonds, debentures, and stocks 

not exceeding market value ................ 11,254,173-91 
Canadian municipal securities, and British, 

Foreign, and colonial public securities other 

RR ROR See 488,296.03 
INOUGS GF GUMOT DOMES ooo oc oc cc ccccccsccvcscesc< T.955,933 00 
Cheques on other banks ..........cccceecceess 8,069,753 60 

— $ 122,658,003.02 

Loans to the Government of Canada .......... $ 5 ,000,000.00 
Current loans and discounts in Canada (less 

rebate ofinterest) ....... hei ckodaecn ain 108,845,332-96 
Loans to cities, towns, municipalities and 

school districts idan cchtninetneeenn 9,017, 324-26 
Current loans and «iscounts elsewhere than in 

Canada (less rebate of interest) ........ ‘ 5, 756,003.55 
Overdue debts, estimated loss provided for .... 452,768 65 | 

_ — RaQ,078 459-45 

Bank premises at not more than cost (less amounts written off) 4,000,00 9.00 
Real estate other than bark premises ...........ceeeeeeeceeees 173,020.79 
Liabilities of customers under letter of credit (as per contra} 3, 308,066.53 
Other assets not included in the foregoing .............+-005 


210,543 49 





$250 481.662.25 
— . - 


H. V. Merepitn, President. 
FREDERICK WILLIAMS-TayLor, General Manager 


To the shareho'ders of the Bank of Montreal: 

We have checked the cast and verified the securities of 
office and at several of the priaci al branches at various times during the year, 
as well as on Oct. ber 31, 1914, and we tound them to be in accord with the 
books of the bank. We have obtained all information and explanations required, 
and all tran come under our notice have, in our opinion, been 
within the powers of the bank We have compared the above balance-sheet 
with the books and accounts at the chief office of tbe bank, and with the certified 
returns received from its branches, and we certify that, in our opinion, it 

t 4a true and correct view of the state of the bank's affairs according to the 


the bank atthe chief 
ictions that have 


exhibit 
best of our information, the explanations given to us, and as shown by the books 
of the bank. 
GEORGE HYDE, } 
J. MAXTONE GRAHAM, 
JAMES HUTCHISON, )} 
Chartered Accountants 


Auditors, 


Montreal, November 19, 1914 


PRESIDENT’S ADDRESS. 

Mr H. V. Meredith, in moving that the report of the direc- 
tors, as read, be adopted and the same be printed for distribu- 
tion among the shareholders, said : The statements presented to 
you will, I trust, be received with satisfaction. While profits 
show a diminution compared with those of the preceding year, 
the shrinkage is mainly attributable to the fact that during the 
world-wide disturbed financial conditions which have existed 
we deemed it prudent to forgo the profit on a portion of our 
liquid reserves ordinarily carried abroad and having an earn- 
ing power. These we transferred to our vaults, to provide 
against every possible contingency, and to support, if re 
quired, the general financial situation in Canada. I feel sure 
this course of action will meet with your approval. The year, 
I need hardly say, has been an eventful and anxious one. 


POSITION IN GREAT BRITAIN. 


In Great Britain the period immediately antecedent to the 
declaration of war was marked by considerable ease in the 
money market, coupled with a slight recession in trade, follow- 
ing a long period of unrest and depression caused by the 
Balkan chaos and other adverse factors. The outbreak of 
hostilities brought about the collapse of the whole financial 
fabric, the closing of the Bourses, and a world-wide financial 
cataclysm. For a time at least a condition of well-nigh general 
insolvency was threatened. The steps which were taken to 
cope with the crisis are of too recent occurrence to require 
reiteration. Britain’s command of the sea was undoubtediy 
the chief factor in bringing about a recovery of confidence, but 
great credit is due to the Government and their able financial 
advisers for their bold and statesmanlike views of the situation 
and their prompt action in meeting the crisis, as well as to the 
Bank of England for the courage and activity with which the 
plans of the Government were carried out. The great latent 
wealth of the Empire has been demonstrated by the patriotic 
response to the recent Government loan, and this is being 
followed by the removal of barriers*to trade, which is now once 
more approaching a normal condition. What the consequences 
of the war will be must depend, I think, to a large extent, on 
the duration of hostilities. Whether a long period of depres- 
sion and economy, in order to replace the wasted wealth of the 
world, will follow its conclusion, or whether the removal of 
political apprehensions and the prospect of a long era of peace 
will bring about an immediate restoration of prices—not alone 
of commodities, but of Stock Exchange and other securities— 
it would be idle at the moment to predict. In either event, 
all borrowing countries, including Canada, mus< expect their 


facilities to be largely 
being repaired. 


to 
— 


curtailed while the wastage of war is 


IN THE UNITED STATES. 


In the United States the revival of business, which had begun 
to be perceptible, met with an abrupt check upon the declara- 
tion of war, and, in consequence of the cutting off of supplies 
of European capital, plans for development and expansioa in 
all directions were either abandoned. Notwith 
that the western have reaped more than 
usually bountiful crops, the tendency there, as elsewhere, is 
towards general curtailment and the avoidance of capital ex- 
penditure. 


deferred or 


standing sections 


These conditions do not appear to result so much 
from an absence of resources or unsound trade as from doubts 
and uncertainties touching the future, affecting corporate bodies 
as well as all classes of the community. This distrust will, no 
doubt, gradually disappear, and conditions right themselves in 
time. The increased prices, together with shipments of grain 
and foodstuffs, and the large sale of war materials, are having 


A eens 


a stimulating effect on business generally, and gradually off 


setting the adverse balance of trade The 


embarrassments 
caused by the disarrangement of the foreign exchange market 
have been largely 


[here 


feeling in favour of giving some mé 


overcome. appears to be a 
isure of relief to 


| 
growing 
| 

freight rates, so 


the raut- 


ways by way of increased that they may be 
the better enabled to negotiate securities to meet their present 
needs and to provide for necessary expansion. The coming 
into force of the Federal Reserve Bank’s operations should cause 
an easing money market until commercial activity absorbs the 
free funds created thereby, and it will likely prove a potent 
fact in restoring norma! iditions throughout the country, as 
wi iS | enting t | ical crises which |] been s 
disturbing in t past rt} opening of t Exchange has 
hel pe it I t otton situat } It has als been 
further con b eas by tl leclarat that cotton will 
not be « sid l traband. TV} operatic f the New 
York Stock Exchange are grad y being extended, and th 
fact of its now having been opened, even with restrictions, has 
had a good sentimental effect upon the whole financial situation. 
POSITION IN CANADA 


In Canada a period of several years of remarkable growth and 


progress was a and in cases im 


prudent—capital expenditures by industrial, municipal, and 
other corporations, 


companied by large some 
ambitious 
construction, made possible by the ease with which money could 


be obtained. 


company promoters and speculators to 


and an programme of railway 


These conditions were taken advantage of by 


bring about unduly in 
flated and fictitious values, and the extent to which these wer« 
carried directed suspicion and distrust of our economic position 
in the money markets of the world, 


of our 


followed by a close scrutiny} 
curtailment of 
The 
embarrassment in some instances, but had a salutary effect on 


securities and a money supplies so 


essential to our development. ensuing check caused 


the country in general, as it brought us to realise the fact that 
unproductive expenditures must of necessity cease for a while, 
and our efforts be directed towards development of natural 
flow of 


year 


accelerated by a large immigration. It 
that for 


manufacturers and merchants, preparing for such a contingency, 


resources, 
fortunately happened over a previously our 
had entered upon a period of curtailment and readjustment, 
and our economic position had been approaching a more normal 
condition. They were therefore the better able to meet the 
shrinkage in their turnover occasioned first by restricted 
demands and now by the war. I refer to these somewhat trite 
matters because the halt in business presently experienced may 
create in the public mind a more gloomy view than is warranted 
by actual conditions. It is well to remember that for a decade 
the commercial expansion of really abnormal 
A decline in the foreign trade of the country had set in before 
the outbreak of war, and has been accentuated by that event. 
In the seven months ended October 31st last the value of mer- 
chandise imported, exclusive of specie, was $286,800,000, or 
$103,700,000 less than in the corresponding period of the pre- 
ceding year. On the other hand, the value of Canadian produce 
exported has been fairly well maintained, having been for the 
seven months $226,757,000, as compared with $245,550,000 a 
year ago. The adverse balance of trade has therefore been 
reduced from $145,000,000 to $60,000,000 in this period—a sub 
stantial improvement of $85,000,000, the more satisfactory in 
view of the practical closing of the London money market to 


Canadian loans. The transportation interests of Canada have 


Canada was 


also been benefited by an increase in the value of exports of 
United States products through our ports from $19,000,000 in 
the seven months’ period of 1913 to $41,600,000 this year. 
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LEGITIMATE BUSINESS SO 


I am glad to be able to say that, from the reports —_ 
reach me from all parts of the country, legitimate business As 
fundamentally sound. While trade generally is quiet, and in 
many branches restricted, especially those dependent upon con- 
struction work, there is compensation, in a measure, by activi. 
ties in others which provide the vast supplies required by the 
war. A general suspension of new undert ikings is apparent. 
Agriculture—the backbone of the country—continues prosperous, 

|| notwithstanding a shorter crop yield, owing to the high prices 
being paid for grain and other farm products. The great in 
crease in the number and value of live stock in the north-west 
| is especially gratifying. Farmers are preparing to increase 
the acreage of land under crop, and manufacturers are tak- 
ioe advantage of the situation to extend their sales where 
foreign competition, for the time being, has been eliminated. 
1ished confidence in the future 
| which is an asset of no little importance. Considerable unem 
ployment exists; but the extent of it is probably over-esti- 
mated, and I think our position in this respect will compare 
favourably with that of other countries. These conditions are 
overshadowed at the moment by a war so disastrous and so 
unexpected that even yet many of us do not grasp the full 
ficance of it all. New local conditions and new problems 


There is, moreover, an undi 
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GOVERNMENT'S WISE COURSE. 

The wise and timely action of the Finance Minister, in pro. 
viding facilities for rediscount and in making bank notes legal 
tender, had a steadying effect throughout the country, and has 
enabled the banks, under all circumstances, to meet the legiti- 

| mate demands of business and to keep in hand ample resources 
| clare a moratorium; but, fortunately, it has not been necessary 

; to put this into effect, for all must recognise the supreme 
| consideration of maintaining our credit in the money markets 

f the world. The war, by closing the financial markets of all 
ountries, has precluded us from obtaining capital for con- 

uction and development work, and so long as these condi- 

prevail it will be necessary for us to conserve our re- 
sources rather than proceed with other than unavoidable capital 
expenditure. The financial fallacy of issuing inflated cur- 
rency for such purpose—abundantly proved by experience of 
other countries—is well known, and Canada is to be congratu- 
| lated on having avoided the miseries of a depreciating paper 


| against deposits. Power was taken by the Government to de- 
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|; currency. In this connection I may remind you there is a 
|| homely adage that “‘no one has yet succeeded in lifting him- 
|| self by his boot-straps.’’ Nor should it be forgotten that we 
|| have a large foreign interest indebtedness to be liquidated by 
} exports or new borrowings. For the latter, the London market 
|| being now less available, we shall have to rely partly on 
| such facilities as the United States market can offer, and, in a 
| Measure, upon Our OWN resources, to solve the problem of re- 
stricted trade and shrinking revenue, as well as to meet 
maturing interest, capital commitments, and other obligations. 








| 
1 FOREIGN RESERVES VALUABLE. 

| Our reserves abroad have proved valuable in this connection, 

|} as they are enabling us to conserve the gold supply of Canada. 
War and other adverse conditions are bound to retard our 
| progress. A period of rest and recuperation may be 
. expected, but the future depends to a great extent upon 
the spirit with which the people meet the changed condi- 
| tions. Economy and prudence in the matter of expenditure and 
an earnest effort to increase production of exportable articles 
will, in time, usher in an era of active trade and renewed 
prosperity. There is no question in my mind that after a 
pause, the duration of which will be determined by the 
measure of our production and by our savings, we shall again 
enter on a period of progress and development, and that pause, 
I believe, will not be long continued. 

Mr R. B. Angus seconded the motion for the adoption of the 
report, which was carried unanimously. 


GENERAL MANAGER’S ADDRESS. 


Sir Frederick Williams-Taylor (the general manager of the 
bank) then made his annual address, as follows: Gentlemen,— 
This bank is now approaching its centenary, but never before 
in the 97 years of its history has the annual balance-sheet been 
presented to the shareholders under such universally perturbed 
financial conditions as exist at the present time. For the sake 
of consecutiveness, and as a natural preface, I may say that 
since the outbreak of the present war all Bou 
to transact business. In consequence, throughout the world at 


large Stock Exchange securities have become unrealisable ex- 
cept by limited sale and slow process. 


rses have ceased 


In a sense a large part 
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UND of the trading and manufacturing world has undergone a 






course of declension towards first principles. The most readily 
saleable commodities in large volume now are the necessities of 
life. either direct or represented by commercial paper, and the 
appliances created by man for the destruction of life. As the 
president has ably reviewed the general trade and financial 
situation, both in Canada and at the chief centres abroad, my 
duties are confined to an explanation of the most important 
features in the accounts I have the honour to submit to you and 
the points arising therefrom. It is pertinent to interject that 
the interests of the Bank of Montreal have become of such an 
international character that one cannot adequately analyse and 
comment upon our balance-sheet without at least reference to 
London and New York. 
LONDON. 


The interest taken by Canada in the London financial situa. 
tion is due to a combination of firm patriotism and monetary 
dependance. Not only are we solicitous for the welfare of our 
Empire’s financial centre, but the Dominion has financed its 
require:nents in that market to an extent obvious enough to the 
few, but only recently fully appreciated by the people of this 
country as a whole. It might be added, without boastfulness, 
that this bank’s London business has steadily increased in im- 
portance step by step with the development of our country 
until we have attained a prestige, and what has been termed 
by others a unique position, among colonial banks represented 
in the great metropolis that you, its shareholders, can regard 
with a measure of national, and, I may say, individual pride. 

NEW YORK. 

We are naturally greatly interested in New York conditions, 
\s not only is that city the clearing-house of North America, 
but also the channel through which the bulk of our foreign ex- 
change transactions pass. Further, the financial relations of 
the two countries become more intimate and further dovetailed 
with the ever-increasing establishment in Canada of branches of 
great American industrial companies. 


POLICY-LIQUIDITY. 


It is common knowledge that the policy of this bank is con 
servatism, a policy that tends in prosperous days to arouse in 
some quarters a measure of criticism, but one meeting with un 
stinted approval in times as troublous as those we face at pre 
sent. Thanks to a reasonably liquid position, the unexpected 
outbreak of war found us not unprepared. It was an easy 
transition for us to convert into actual cash and bank balances, 
to the extent we deemed advisable, our secondary line of de 
fence in the shape of other reserves held, as you are aware, in 
| London and New York. 


PROFITS—PATRIOTIC FUND. 

| As banks are not eleemosynary institutions, it is-our duty to 
| earn for the shareholders such measure of profit as is consistent 
| with the safe employment of your capital and the deposit 
moneys entrusted to our care. Under normal conditions our 
first consideration has ever, as you know, been safety, but with 
the financial world out of joint we have felt it our duty, both 
in self-protection and in a desire to bear our share of the 
| national burden in safeguarding the general situation, to take 
additional precautions. In pursuance of this policy our cash 
reserves and bank balances have been brought up to a percentage 
point that seemingly precludes danger. Naturally, the greater 
volume of money unemployed the smaller our profits. Never- 
theless, we are gratified to have been able to comfortably earn 
our customary dividend, continue the semi-annual bonus of 1 
per cent., and at the same time to have made, in our opinion, 
full provision for realised and prospective losses. The $100,000 


gladly voted by your directors for national patriotic purposes 
was taken out of the year’s profits. 





DEPOSITS. 


For obvious reasons it is natural that bank deposits through- 
out Canada should decline as they have done to a slight extent, 
the grand total of all the banks to the end of October being 
$1,144,199,224, as compared with $1,146,739,868 a year ago. 
During the same period our own deposits have increased by 
$7,649,836.11, exclusive of deposits made by and balances due 
to other banks in Canada, which have increased by $5,570,032.53.- 







CIRCULATION. 
Our notes in circulation are $169,837 greater than a year ago. 


QUICK ASSETS—CURRENT LOANS. 







As before intimated, our quick assets have increased during 
the year, the ratio to liabilities to the public being 55.17 per 
cent. at the end of October, 1914, as compared with 49.69 per 
cent. at the same date in 1913. It is satisfactory to be able to 
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state that this has been accomplished without restricting the 
legitimate demands upon us by our merchants and manufactur- 
ing clientéle in Canada. It is the case that our current loans 
in Canada, which, as you are aware, are mainly to the mercan- 
tile community, are lower now by $10,172,653.79 than they were 
at the corresponding date last year; but I desire to make it 
quite clear that the reduction was ante bellum, and that there 
has been an increase of over $3,000,000 in such loans and of 
over $13,000,000 in total loans in Canada since the outbreak of 
war. It is only fair to add that the wisdom of keeping our 
secondary reserves—viz., our call loans—in London and New 
York, instead of in Canada, has once again been strikingly 
demonstrated. If the war had found us in a reverse position, 
it would have indeed been a serious matter, not only for our- 
selves, but for the entire community. In other words, the 
wisdom of this bank in having its call loans available outside 
of Canada in time of stress is now being splendidly justified. 
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MUNICIPALITIES. 


Our loans to municipalities stand at $9,017,324.26, as com- 
pared with $5,227,905.74 at the corresponding date last year. 
A very large proportion of this sum has been advanced in 
anticipation of tax payments. Loans have been made against 
the security of debentures in certain instances, but only as a 
matter of public policy, to enable our civic clients to pay for 
work to which they were committed, or where the health or 
safety of the citizens was at stake. We have felt it our duty 
to urge upon both our provincial and municipal friends the 
wisdom, if not the imperative necessity, of refraining from 
committing themselves to fresh capital outlay and of limiting 
their expenditure to essential undertakings. I am glad to be 
able to say that, as a rule, our advice has been well received, 
and in most cases conscientiously followed. 


PROVINCES. 


I would now like to briefly recite to you the situation as we 
find it in our various provinces. 


PROVINCE OF ONTARIO. 


General conditions in Ontario are moderately satisfactory. 
Crops have been quite good, with high prices, and profitable 
results have accrued generally to those engaged in agricultural 
pursuits. The lumber trade is dull. The production of silver 
in the Cobalt district shows a slight falling off. Manufacturing 
has been quiet, with a material reduction in the labour 
employed, particularly in those industries producing machinery 
and agricultural implements. Wholesale conditions are reason- 
ably satisfactory, but retail merchants are feeling the decreased 
volume of business consequent upon reduced wages and pay- 
rolls. Urban real estate is inactive, but a lower level in prices 
is inevitable. 













PROVINCE OF QUEBEC. 


Reasonably satisfactory conditions prevail throughout the 
Province of Quebec, which, if less progressive than some of its 
sister Provinces, also for the same reason less liable to 
periods of depression. Agricultural conditions have been reason- 
ably good. The lumber trade has had an average year, and the 
price and demand from Great Britain are improving, due to the 
closing of the Baltic and the curtailment of the cut in Russia 
consequent upon mobilisation. Manufacturing industries have 
been quiescent, with fewer operatives employed, but textile and 
certain other lines are stimulated by orders from abroad. There 
has been little movement in real estate, but nominal values have 
not appreciably fallen. 
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MARITIME PROVINCES. 


Though the Maritime Provinces are not enjoying the same 
measure of prosperity as a year ago, economic conditions may 
be summed up as being fairly healthy, and surprisingly good 
as compared with those the world over. This, perhaps, may he 
attributed to the fact that previously there has been an absence 
of inflation and fictitious prosperity, and, consequently, no 
severe reaction. The farmers are more than usually prosperous. 
The apple crop has been large and of excellent quality, but 
this, unfortunately, is offset by the low prices prevailing. Much 
money has been invested in the black fox industry, but this 
business has proved hazardous, and the possible result of a 
marked decline in prices must not be overlooked. The demand 
and price for lumber declined during the early part of the 
year, but the foreign trade is improving, with a resultant 
upward tendency in prices. The fishing industry has been less 
satisfactory. The catch shows a reduction, and lower prices 
prevail. There has been a diminution of upwaids of 250,009 


year, largely accounted for by the partial closing down of steel 
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tons in the coal mined in Nova Scotia as compared with last ; 
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plants and other allied industries. This unfavourable feature 
of the situation is reflected in the manutacturing towns. 


NORTH-WEST PROVINCES. 

In the North-West Provinces agriculture and stock-raising 
are of primary importance, and all other industries and busi- 
nesses are more or less directly or indirectly dependent upon 
the success of the farming community. The results of the crop 
for the year 1914 have been satisfactory. Certain districts 
suffered severely from drought at the critical period, and the 
total yield is consequently less than last year, but with the 
higher prices prevailing the value of the grain produced is 
somewhat greater. More land is being brought under cultiva 
tion, and owing te the early harvest and favourable autumn it 
is expected that a record acreage will be under crop next year. 
Mixed farming is receiving more attention, with gratifying 
results, and more live-stock is being raised. 
are well employed, but other manufacturing 
quiet. 


The fiour milis 
industries are 
Trade conditions are not altogether satisfactory, but 
credit is granted less freely than formerly. There has been a 
decline in realty values, with few transactions. The North- 
West Provinces undoubtedly are passing through a period of 
stress, but with their great areas of good farm lands still un- 
cultivated, capable of producing vast food supplies, we look 
to the future with a justifiable measure of confidence. 


PROVINCE OF BRITISH COLUMBIA. 


British Columbia, after nearly two decades of almost con- 
tinugus prosperity, development, and expansion in business, is 
now suffering from reaction, accentuated by the general com 
mercial depression and world-wide financial distress. 
tural conditions continue to show improvement 


Agricul- 
Crops are 
good, but the prices for fruit have not come up to expectations. 
There is a tendency to increase the production of live-stock, for 
which the demand is good. It is a matter of common know- 
ledge that the lumber business has been in an unsatisfactory 
state, resultant upon over-production, restriction in building 
operations throughout the West, and American competition. 
It is estimated that the total mineral production for 1914 will 
be 75 per cent. of last year. Consequent upon the inactivity of 
the smelters, the collieries also are not doing so well, and the 
output of coal has been greatly diminished. The fisheries have 
had a successful season. The salmon run has been good, with 
a ready demand and satisfactory prices. The halibut 
also has been satisfactory, but the market is less so. Provincial 
and municipal expenditure is, of necessity, being curtailed 
The year 1914 has marked an almost complete cessation in real 
estate speculation, with a general decline in values 


catch 


NEWFOUNDLAND. 















conditions in Newfoundland, 
colony, cannot be described as altogether 
pulp and paper industry is normal. The catch of codfish, the 
great staple product of the country, has been smaller than 
usual, and the outbreak of war practically demoralised for a 
time the usual markets, resulting in a slackened demand and 
low prices. In both, however, I am glad to state an improve- 
ment is now perceptible. The seal catch was almost up to the 
average, but the lobster catch has been unsatisfactory. As 
trade conditions in Newfoundland are governed almost en- 
tirely by the return from fisheries, business generally is 
affected disadvantageously this year, and the immediate out- 
look is somewhat uncertain. Nevertheless, it is well to bear 
in mind that the Island’s all-important product is a staple 
article of food, and it may be that the war, so far disadvan- 
tageous, may presently prove otherwise. 


General England’s oldest 


satisfactory. The 





MEXICO. 


Conditions in Mexico continue disturbed, with business 
practically at a standstill, and it is problematical when a more 
settled state of affairs may be expected. The business of our 
office in Mexico City has been reduced to the lowest possible 
limit, and is being ably conducted under exceptionally trying 
conditions. 

THE EFFECT UPON CANADA. 


Your president has adequately reviewed the general situa- 
tion in a masterly manner that makes further remarks super- 
fluous, but perhaps I may be permitted to say in summary 
of my own comments that, from a financial point of view, the 
outstanding result of the war upon Canada has been the in- 
stantaneous stoppage of the supply of British capital, to which 
we had become so accustomed that sight was too frequently lost 
of its importance as a factor in the development of the 
Dominion. Money from this source flowed to us in such in- 
creasing volume that during a considerable ante bellum period 
it amounted in round figures to at least $25,000,000 per month. 
Canadian public borrowings from the London Money market 
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Dr Wm. Gardener moved, seconded by Mr. Hartland B. Mac- 
1 


the m I 
be otherwise divided, as may be thought best) 
The resolution was unani 


nal llmously agreed to. 


VOTES OF THANKS. 


or t 
Mr Robert Hampson moved, seconded by Mr William Yuile, 
that the thanks of the meeting be presented to the president 
the vice-president, and directors for their attenti 
t ’ 


ition to the in- 
terests of the bank. In presenting this resolution Mr Hampson 


said: “I would like to add that the statement just preset 
to this meeting is so good that I hope this vote of thanks 
be a really sincere expression of the feeling of this meeting, 


’ 


not a mere perfunctory proceeding 


} 


h meetings.” 


suc 

The resolution was carried unanimously, with applause. 

The President, Mr H. V. Meredith, in reply, said: “I have 
to acknowledge, on behalf of the directors and myself, the kind 
terms in which the motion just passed has been expressed. I 
can assure you of the close attention given to the affairs of the 
bank by your directors, and they are, I know, fully alive to the 
great responsibilities which rest upon them.” 

Mr C. B. Gordon moved that the thanks of the meeting be 
givea to the general manager, the assistant general manager, 
the superintendents, the managers, and other officers of the 
bank for their services during the past year. In speaking to 
this motion, Mr Gordon said: “In this connection it may be 
proper to observe a fact which must be obvious to all the 
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subsequent meeting of the directors Mr H. V. Meredit! 








STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. | 


STOCK EXCHANGE POSITION ANALYSED. 


An extraordinary general meeting of the shareholders in th: 


stock Conversion and Investment Trust, Limited, was held, on 
the 3oth ult., at Winchester House, London, Mr Nathaniel 
Spens (the chairman and managing director) presiding. 


The acting-secretary (Mr Thomas Calder) having read the 
notice 


convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
notice that we call this an extraordinary general meeting, and 
certainly it is an extraordinary meeting in every sense of the 
word, because we meet in the most extraordinary and distress- 
ful circumstances that the world has seen for a century past. 
None of us, of course, can foresee when the end is to come. 
All we can do is to hope and believe that the right cause is 
ours and that the right cause will triumph. We have to 
apologise to you for the absence to-day of both our secretary 
and our colleague, Mr George Peel. Each of them is doing 


that which I am sure you will agree all men who are able to 
do should do—serve their country. Our secretary is now in the 
front, an officer in the Territorial Battalion of the Highland 
Light Infantry, which succeeded the volunteer battalion he 


Mr Peel may at any time be 
moved to the front, although he has not yet gone there with 


belonged to several years ago. 
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his yeomanry. Well, gentlemen, I am sure that I can say, 


speaking for you as well as for us, that what we all hope 
and pray is that they may come safely through their dangers 
and be restored to us and to their duties here. 


THE MINIMUM SCALE OF PRICES. 


Of course, it is nothing but a grievous disappointment to us 
that we have had to face circumstances which must indubitably 
have a considerable effect upon the company’s future. Whether 
necessarily that effect will be at all irrecoverable I would not 
for one moment like to say, but I do imagine that it is quite 
probable that the same reasons which induced us to think that 
for our dealing business we should have our securities reduced 
to nearer current values than they will be will have to be most 
carefully considered again. Of course, you are all aware that 
a scale of prices has been fixed under which no stocks on the 
Stock Exchange can be sold. Talking for myself, I am not one 
of those pessimists who consider that these prices have been 
fixed at a scale much below what, if things end favourably, as 
we hope they will do, we shall see prevail. On the contrary, 
I am inclined to believe that the experience will be the other 


way, and that it will be found that those who have made these | 
| our debenture and loa 


prices and fixed these prices, to prevent sacrifice in the present 
uncertainty, will be justified by the result. 


THIS COUNTRY’S ‘‘ STAYING POWER.”’ 


There is one thing which at a time like this we have to try 

may be. We all admit that this is 
an unparalleled crisis in the world’s history, and a war more 
terrible than that 
do know that when you « 
world, when y 
nation had to interest charge of 
year, with a population of under 


to do, however difficult it 


nay 


any has been seen. At the same time, we 


me to look at 
uu think that after Waterlo: 


the progress in the 
, Ioo years ago, this 
face an some £ 33,000,000 a 
19,000,000, and with an estl- 
mated capital of some £2,500,000,000, and that now, with the 
latest addition to our debt, we have no increased interest charge, 
we have a population of over 46,000,000, and, according to Mr 
Giffen’s calculations, which we carefully keep up, on the basis 
of the capital value of the country, our capital value is some 
£,17,000,000,000, in pl ice of £.2,500,000,000 


figures like these y 


when you think of 
u do feel convinced that this country has 
that when it from it, bigger 
though the war may be, there is no particular reason to think 
that similar results to those which attended the conclusion of 
peace 100 years ago or so years ago may not again occur. 


a staying and emerges 


powe r, 


BRITISH GOVERNMENT SECURITIES. 


I think that there is reason to believe that the prices which 
for British Government 
which are yielding 4 per cent., show that we 
certainly the results of our being su 
being forced to look as if 
results of 
here, and, I 


are now prevailing 


and 
are discounting 


securities, 


essful, if we are not almost 
the 
one of us 
one in this country, believes there is 
Whatever the result of the war may 
be, that will be the determining feature of our values, and we 


people were discounting 


our which no 


being unsuccessful, of 
think, n 


any danger whatever. 


therefore do not think that any good purpose would be served 
by attempting to revalue our securities under present conditions. 
We exist for the purpose of distributing, as far as we honestly 
and properly can, our income among those who are interested 
in it. Of like 
creditors on 


course, every other company, we put our 
They, we are thankful to think, with 
your ample capital subscribed and in reserve, are absolutely 
protected. We have, tor the nature of our business, a very 


large capital for our liabilities. 


one side. 


It is, therefore, a question 
for the shareholders infer se, and our desire has been, and is, 
that the preference shareholders of this company should, as far 
as we can make them secure, never cease to get paid their 
dividend. 

ALTERATION 


OF FINANCIAL YEAR. 


It was mainly for that reason that we, after considering the 
full facts, came to the opinion that we should change the date 
of our balance, for I may explain to you that by so doing we 
have really been able to bring in to protect us against any 
heavier revenue charges a certain amount of money. I see one 
or two representatives of trust companies here, and they will 
understand me when I explain what I mean. At December 31st 
we had always a very large amount of accrued dividend, which, 
of course, we never brought into account. By taking our 
balance-sheet at August 31st we have not such a large amount 
of accrued dividend, and therefore we get brought in more 
fully and more up to date such revenue as has been earned 
at that time. That is an advantage which only arises in the 
year in which it happens, but we thought that in such an extra- 
ordinarily exceptional year as this it was desirable to take 


THE ECONOMIST. 





LL 


|} ever, 


25 


advantage of that, and, with the exception of the penny which 
we recommend to be paid to the annuity shareholders, so as to 
retain them in the same position as they were in on Decem- 
ber 31, 1913, of having one year’s dividend only in arrear, the 
whole of that balance is carried forward. 


— 





SAFETY OF PREFERENCE DIVIDEND. 
That, in our judgment, practically ensures no question what- 
bank charge, of the 
id during the year that is before 
us. That is the reason and the explanation of the change 


which 


even although we hive a higher 


safety of the preference divi 
we make in the accounts. When we had made up our 
satisfactory. It looked 
as if we would be able to meet you and redeem some portion of 
the annuity dividend in arrear, if not the whole of it, when 
all this came We are here to face it. We have to 
thank the shareholders for the very large support afforded to 


half-yearly balance everything seemed 


upon us. 
us, and we promise you that, largely interested as we are our- 
selves, everything we can do we shall do to try and steer the 
ompany through its present difficulties, and I, for one, am 
not without hope that, if spared, we may be enabled to do so. 
We have an In the ordinary course 


é 


income of about £60,000. 
n interest would have been expected to 


be Even if 


about £28,000 or £26,000. 


would still be left with £27 
both 


it were £32,000 we 
nearly enough to meet 
all the time, | 


make, as we ought to con- 


,O0O, OT 


id annuity payments; for 


our preference a1 I 
ntinue t 


am glad to say, we do c 


tinue to make, profits in the ordinary way, although we have 
been unable to stem this frightful depreciation which has 
iffected the securities of this country. In conclusion, the 


Chairman moved the adoption of the report and accounts. 
Mr H. W. Forster, M.P., seconded the motion, which was 
unanimously agreed to. 
The usual formal business was next transacted, and, at a 
further extraordinary general meeting, a resolution was passed 
approving the necessary alteration in the company’s articles of 


association. 
A cordial vote of thanks to the chairman and directors termi- 
nated the procg»dings. 





AUSTRALIAN PASTORAL COMPANY, LIMITED 
RECORD PROFITS EARNED 


The annual general meeting of the shareholders in the Aus 
tralian Pastoral Company, Limited, was held, on the 2gth ult., 
it the Cannon street Hotel, Li Mr Francis A. Keating 
presiding. 

The secretary (Mr C. Bright) having read the notice con- 
vening the meeting and the report of the auditors, 

The the of his speech, said: At our 
last meeting I began my address by expressing the regret of 
the board at the death of one of our oldest colleagues, and 


to-day I regret to say a similar sad duty again falls upon me. 


ndon, 


Chairman, in course 


Up to only a few weeks ago Mr Senior was sitting with us at 
our board meetings, and was carrying on his duties as manag- 
ing director without any indication of failing health, so that 
his death, which occurred after only a few days’ illness, at the 


end of last month, came on us as an unexpected blow. Mr 
Senior’s connection with our company dates from its incep- 
tion, 26 years ago. For 22 years he acted as our secretary and 


London manager, and for the last four years he has been a 
member of our board and managing director. 
ally known to many of our shareholders, and I am sure that 
all who knew him will understand how 


He was person- 


greatly we who were 


intimately associated with him feel his loss as a friend and 


colleague. It is not proposed to appoint at the present time a 
managing director in his place, but a committee of the board 
has been formed to carry out the duties which he so success- 
fully performed, and we hope that the business of the company 
will not suffer, although many occasions will doubtless arise 
when we shall wish that we had again the benefit of his know- 
ledge and sound judgment to help us. I have also to mention 
another change which has recently occurred owing to Mr 
Bright, who has been chairman of tne company for 26 years, 
having decided, from reasons of health, to resign that office, 
although he will continue to give us the benefit of his services 
as a member of the board.* In these circumstances it has been 
necessary to elect a new chairman, and my colleagues have 


been pleased to confer that post upon myself. 


THE YEAR’S WORK. 


In submitting to you to-day the usual motion for the adoption 
of the report and accounts, it is pleasant to be able to con- 
gratulate you on a very good year’s work and on the achieve- 
ment of the highest profit we have yet reached. Our previous 
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bear a debit of nearly Z£ 3,000 for over-valuation of the previous 


e that year had the benefit of a credit of 
7,000, due to an under-valuation of the 1911-12 clip. In the 
( Vv current 


it we expect to produce a substantially larg 


—perhaps 2,000 bales larger—than last year, but it is very 
imicult to say what our comparative wool revenue will be. 


wing to the uncertainty as to the prices which merino wool 
is likely to fetch. For crossbred wools suitable for the manu- 
facture of khaki there is at present an enormous demand. and 
prices are substantially higher than they were before the war: 
but for merino wool, which we produce and which is mostly 
for finer fabrics, the 


market is correspondingly depressed. 


England in normal times consumes Jess than 30 per cent. of 
the merino wool produced in Australia, and the balance 
ae ; 

chiefly to the Continent and America. 


the war merino 


In the first sales afte: 
held its own remarkably well, and for over 

3,000 bales sold up to October we obtained nearly as good 
ices as the average of last year. The November sales. how- 
ever, showed a heavy fall for this class of wool. the home 
market being its only support, and American and Continental 
buyers being shut out by an order of the Board of Trade pro. 
hibiting the export of both crossbred and merino wool even to 
illied or neutral countries. 


rr 
p+ 


How far this prohibition will in 
the case of merino wool be continued indefinitely I cannot 
say; but as wool of this class is not required for khaki, some 
relaxation would be only reasonable. In any case, however, we 
ought, I think, to be prepared for decidedly lower prices than 
we got for last year’s clip, and therefore I am glad that as a 


‘set-off against this reduction in price we shall have the benefit 
in the current year 


of a considerable increase in the quantity 
for sale. 


STOCK SALES. 


| In respect of stock sales, which are our second great source of 
income, the past year has been conspicuous both for the number 


————— 
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prices obtained having been higher. 


sheep and 10,000 cattle, against 129,000 sheep and 12,500 cattle 


148 2d a head for sheep and £7 5s od a head for cattle, against 


11s 11d and /¢5 19s 


last vear. and as we this year bought stock to the extent of || 
ly £21,000, against £31,000 worth bought last year, the net |} 


the mortality, our total number of sheep and lambs at the end || 


f the vear was 616,000, against 562,000 at the same date inj} 
the previous vear. In the case of cattle, of which we sold 10,000 
ead. the natural in@ease was not quite sufficient to cover the 
sales and mortality, but the numbers showed no great reduc- 


against <6,000 at the same date of the previous year. In the 


natelv, this branch of our revenue 


} 
of the individual stations, the Chairman proceeded to deal with 
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f stock sold having been larger than ever before and for the 
} 


We sold altogether 162,009 

id in the previous vear, and the average price obtained was 
i 

in the pre\ 


us year. Altogether, from our 


received this year £195,000, against £150,000 |} 


favour of thas year has amounted to £55,000. A 


satisfactory feature of these largely imcreased sales of 

hee s that thev were more than covered by the natural in. 
ase. the lambs marked during the vear having reached the || 
arge total of 275,000, so that, in spite of the sales made and |} 





on. as we had on the stations on June 3oth last 53,000 head, 


t vear it is not probable that our stock sales will be as 

tree as they were last year, but they will, I think, again be 
, : Pp * -@ j 

a satisfactory scale, and we have quite recently received @ 


ble from Mr Young, in which he says that he expects a big 

Maranoa feels confident that our }) 
this vear again realise good prices. Fortu-| 
is not likely to be affected, | 
therefore think that, taking a} 
can look forward to a veat | 


group, and 


war, and I 


W I ur prospects, we 


’ 


nresent is the uncertainty as to the market for merino wool, but 


if this is only moderately maintained, and we are fav ured 
with the rains which we normally get during the next few 

ths, I do not think that our shareholders next year will have | 
inv reason to be dissatisfied. After referring to the working 


_ 


and pointed out that the amounted to 


(218,69, or £53,000 more than in the previous year. Of the 


the accounts, earnings 


| 


net profit of £169,417, which was equal to 


} 


over 18 per cent. on 
the capital, they were distributing only n 


d 


various reserves. 


{74,000 in a divids 


and had added £95,000 to the 
The book reserves now amounted t 


of 8 per cent. 
£435,000, of which £150,000 
Altogether, he thought the 


was invested outside the business. 


DaAiance 


sheet offered very clear and satisfactory evidence of the 
soundness of the company’s position. To cover their capital of | 
32,000 they had in investments, cash, and unsold w | | 

235,000 eaving {700,000 as the value of 616,000 sheep, 


53,000 head of cattle, 300,000 acres of freehold land, and the ir | 

leasehold properties with their improvements, subject 
ly to net debits amounting to the comparatively small sum 
©. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Cosmo Bevan seconded the motion, which was, after a 
brief discussion, unanimously agreed to. The formal business 
was next transacted, and a vote of thanks to the chairman and 
directors, and to the 


proceedings. 


management generally, terminated the 


PEKIN SYNDICATE, LIMITED. 
CHAIRMAN’S CONFIDENCE IN THE FUTURE. 


The annual general meeting of the Pekin Syndicate, Limited, 
was held, on the 3oth ult., at the Cannon street Hotel, London, 
M. René de Cerenville presiding. 

The assistant secretary (Mr H. W. Perry) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—On account of the wart 
and of the strained and disturbed situation which preceded 
and has followed the present crisis the number of directors 
attending this meeting is exceptionally small. Count du Chay- 
latd has been obliged, through private duties, to remain in 
France, while Count de Seguier, as a captain in the French 
artillery, is busy on the fighting line somewhere in the region 
of the Aiste. Lord Carrick, whom we had been glad to ap- 
point chairman recently, and who is likewise performing mili- 
tary duties, has found it necessary, much to our regret, to 
resign for personal reasons. Two directors, Mr Chantrey 
Inchbald and Mr Charles Victor, have retired from the board. 
The former had acquired a great experience of Chinese affairs 
in the employ of a leading French bank, and had afterwards 
been appointed London manager of another leading foreign 
bank. Therefore, on more th+n one occasion his advice was 
most useful to the company. Mr Victor, well known on the 





which, if it does not show profits as large as those of last year, |} 
stil ‘ive us good results. The only adverse factor at} 
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other side of the Channel as a man of wide financial annie e 


January Vv 


and tireless perseverance, has played a most important part in 
introducing into the french market the 
ceased to ure for the company the support of a 
large body of shareholders. I am sure you will accord both 
these gentlemen a hearty vote of thanks for their services. 
TEMPORARY 


Shansi shares, and 


has never 


INCONVENIENCES OF THE WAR. 

With 
practice of 
will be 


your permission | 
the report 
ered that in the 


engineers a 


propose to adopt the customary 
and ac 


report of the 


consi lering y 
rememt 


read. It 
joint consulting 
the 
which had obtained a hold 
that strenuous efforts 
directors are 


counts 


as 


and mining year ago reference made to 


Was 


disease known as ‘‘ miners’ 
at the 


being. made 


worm,”’ 


mines, and it was stated were 


The glad to be able 
that a recent report from the medical officer at the mines 


to eradicate it. 
to state 


certifies that the disease has now been entirely eradicated, 
and that no new case, among either the native or foreign staffs, 


has come under his notice since the previous report. It is true, as 
mentioned in the report, that the European troubles temporarily 
interfere with our affairs. For our seles have 
curtailed ; part of the staff have joined the colours 
have been chartered by the British Admiralty: a 
amount of coal has been seized, and, of course, not paid for 
the German authorities in Sh intung ; shipping and mail 
ties between Europe and the Far East have been, and 
either stopped or delayed, but the company’s property has not 
been, and is not likely to be, interfered with. There i 

of any feeling against foreigners, and it is to be expected that 
in Chinese as well as in European affairs the joint British and 
French interests will ultimately profit by a better notion of 
civilised and peaceful methods, such as the Chinese people, for 
historical reasons, are more 


instance, been 
, our colliers 


certalr 


facili- 


afte, 


Is no Sigi 


> apt than anyone else to appreciate 


and reciprocate. 


CO-OPERATION WITH CHINESE AUTHORITIES. 


Some shareholders, I understand, are somewhat doubtful as to 
the policy which has been recommended by the board in the 
latest annual and interim report of a closer co-operation be- 
tween the company and the In this re 
I am glad to say that negotiations with the provincial 
authorities in view of fac ilitating improved working conditions 
and extending operations which have been in progress 
time have reached a stage when a satisfactory settlement 
may be confidently anticipated and that a preliminary agree 
ment to this effect has already been signed 


Chinese authorities. 
spect 


some 
now 


, particulars of which 
cannot be disclosed until negotiations are completed. Accord 
ing to these news, we have full confidence that our contract 
with the Central and Provincial Government will be made to 
work more smoothly than ever, and I hope more profitably. 
The directors regret, however, that they 
mend the distribution of a dividend. 
developments 


are unable to recom 
can the 
of the present crisis in financial affairs, and it 
is therefore a duty more imperative than ever to husband the 
company’s resources until we can sail in smooth waters again 


No one toresee 


and not to enter into the dividend-payine stage at a time when 
older and more firmly established are experiencing 
difficulties in this We received last week a cheque 
for £20,000 from the Government of the Republic of China, 
the interest in respect of coupon No. 19 due January 1, 1915, 
on the Chinese Government Honan Railway 5 per cent. (gold) 


concerns 
respect. 


loan. It is especially gratifying at this juncture, and at the 
present time, to again mention that the Chinese Government has 
never failed to fulfil its obligations. I propose: ‘‘ That the 


directors’ report and accounts made up to June 30, 1914, be and 


the same are hereby received and adopted.”’ 


Sir Richard D. Awdry, K.C.B.: I beg to second that resolu 
tion. 
QUESTIONS INVITED. 
The Chairman: Before I put the motion I should like to 


ask whether there are any questions. 

In the course of a long and tedious discussion which ensued, 
Mr Sydney Perks said : Would you kindly let us know separately 
the items in the profit and loss account making up the direc 
tors’ remuneration, travelling expenses, and so on, and 
interest on investments, gold bonds, and deposit and current 
accounts? I think we ought to have those items separately. 

The Chairman: Do you want the particulars of the profit 
and loss account or particulars of the general expenses? 

Mr Perks: I want these items set out on both sides of the 
account, starting with the directors’ remuneration. Then I 


also 


should like to know what are the travelling expenses, the office 
rent, and so on. 

The Solicitor : I will read them. The item of directors’ fees 
is £3,600. The directors’ travelling expenses are £736 4s, of 
which the details are given here. 


Office rent, housekeeper, and 


so on, £1,802 12s 10d, 


less amounts received from another com- 
I need not 
£1; 325; 


pany, which reduces the net expenditure to £1,552 
read the shillings. 


and the assistant secretary and the staff make up the di ao nce 


The salaries are £3,525, secretary 


the law costs are £499; 


gene Tal 


The auditors’ remuneration is £157 10s, 
advertising £758 15s, cablegrams and telegrams £174, 
£516—there is a long detail of but it is not | 

them out. Then, coal trials £33 and share | 
warrant expenses £45. Those were the London expenses. Now 
we come to the expenditure in Paris. Office rent £122, 
salaries £ 3,921. 
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expenses these, 


worth while reading 


man- | 
aging director’s and other 

Mr. Abbott : Is that in addition to the other £3,000 odd? 

The S$ That is for London, and this is for Parts 
The has per 
expenses 
That makes up the 
account. 


ylicitor : 


£,3,000 annum. ‘Travelling 


managing diregtor 
are £188, 


total that appears in the profit and loss | 


INTEREST ON INVESTMENTS. 


The Chairman: Are there any other questions? 
Mr Perks: Yes. On the other side, 
the interest on investment, gold bonds, &c., and what the pr 
were 
The 


Government 


like to know 
fits 


ve should 


on the working of the collier. 


Solicitor : The £47,101 is made up as follows :—Chinesé 


Treasury bonds, £9,949; Tientsin-Pukow R 


; deposit accounts, 


/ 


£072; current accounts, £119; 
Honan Ra per cent. gold loan 
n of soo founder the 


way, £3,057 


a 


Chinese Government ilway 5 


{ 26, profit on the 


/ shares in 
Industrielle de 


206 : realisati 


Banque Chine, £9,941; commission on taking 


up Treasury bonds, £1,785—that is less a small] refund of 
income-tax and less interest on prepayment of instalments 
In China there are some small amounts making altogether £32: 
That makes up the total of £47,101. 

Mr Perks: I want to know how much of the £47,101 is th 
profit on working the collier. 

The Solicitor: £1,055. 

‘TRUTH ’’ ON A STEAMSHIP. 

Mr Perks: There is only one other question I wish to as] 
before we discuss this. There has been an article in 7ruth 1 
which, if I remember rightly, it states that on the balance 
sheet you give the cost of equipment of the steamship ‘511 
Richard Awdry” as over £42,000. Can you give us the items 
of last year and the year before? 

The Solicitor: The cost of the collier in the 1913 account 
was £42,108; this year it is £42,669, and in 1912 it wa 
£38,000. 

Mr Perks: Will you kindly tell us how it 's that the valu 
of this steamer has so very much increased, whereas the usu 


depreciation : 
az 35, 100, 


idea, I think, is to write off a large sum tor 

The Solicitor: In when the 
collier had not been completed; in 
amount was £42,108, it was completed ; 
added a wireless installation to it. 

Mr Perks: You have allowed n 
on the steamship. Is there anv depreciation included in it: 


th 


when the 
hav 


figure was 
the next 


and this year we 


IOl2, 
year, 


thing for depreciation at al! 


The Solicitor: Five per cent. depreciation was allowed. 

Mr Abbott: Each yesr? 

The Assistant Secretary: Each year. 

Mr Abbott: And it now stands at what? 

M: Perks: £42,669. 

The resolution for the adoption of the report and accounts 
having been put to the meeting and carried, with two dissen 
tients, 

Mr Perks said: I propose :—‘‘ That in future further in 
formation shall be given in the profit and loss account, the 
profit or loss being allocated to each item in such account.” I 
do not want a whole mass of figures, but where you have 


separate items I want those sums set out. 

Mr Hull seconded the resolution, which was put to the meet- 
ing and negatived. 
DIRECTORS. 


REMUNERATION OF THE 


Mr Perks said the next resolution he had to move was :— 
“That, in the opinion of this meeting, the directors should 
consent to forgo their remuneration until the company pays 
dividend.” Apparently, from the information given to- ae 
they paid in directors’ fees in London £3,600 and in Paris 
£3,921, making a total of £7,521. 

The Solicitor: You cannot move that as a resolution, Mr 
Perks—not at this meeting. 

Mr Perks: This company, then, has no power of passing any 
resolution with respect to the directors’ fees? 

The Solicitor : Yes; you can call a meeting for the purpose, 
but you must give notice beforehand of your intention to bring 


forward such a resolution. 


| 
| 
and general expenses in Paris are £71. |) 
| 
| 
j 
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Sir R. Awdry: Your acting chairman retires by rotation, 
| and I move :—"™ That M. Rene de Cerenville, the director who 
| < A aa 


be re-elected a director of the company. ‘ 
(managing director) seconded the motion. 
The Chairman, in reply toa question, said that the directors 
convinced that they would but 
uainted with the Far East knew of the 
with the Chinese people. If they 
that their which the 
shareholders for years 


retires by rotatio1 
M. Andrs aieiiiid 

were absolutely obtain success, 
sre absolutely) 

only those who were acq 

thev had had 


difficulties 
patience, 
many 


was convince d 
the 


stuck to it he 


had nae with 


iirectors 
ould be rewarde« 
The resolution was then submitted and carr! ied unanimously. 


DIRECTORS. 


has been sent in of a desire to 
shareholder propose that? 
Ferol be elected 


NEW 
The Chairman: Some 

propose other directors. Wull some 
That the Count de 
Mr Hilsdon seconded the motion, which was adopted. 
Mr Percy Heybourn: I That Mr T.. A. 
Barson be elected a director. 
Mr Foat second n, which was adopted. 
director of Mr H. 


Mr Hilsdon proposed the election as a 
Lejeune. 
Mr Jobert set 


The auditors, Mess1 


nded the motion, which was adopted. 


Cooper Bri thers and o., were next re- 





ointed, and a vote of thanks to the chairman and rectors ja priated as follows /°33,042 In Ww riting off the whole of 
ninated the proceedings | the expenditure in connection with the issue of debentures and 
pees | o1 nary shares, £6,441 to bring our reserve account up to 

{o0,000, £33,735 to an extraordinary reserve, and £24,000 in 

SOUTH AMERICAN STORES (GATH AND CHAYES), | meeting the 6 per cent. cumulative dividend on our preference 
LIMITED | shares. I would like to mention that the extraordinary reserve 


TRADE DEPRESSION IN ARGENTINA 
general 


The second annua 


American Stores 


meeting of the shareholders in 
(Gath and Chaves), Limited, was | 
ster House, London, Mr W. | 
(the chairman) presiding. 
havi 
port of the auditors, 
his speech, said: A 


\ 


held, on the 30th ult., at Wunche 


thur S 


The secretary (Mr Arthur 5. 
| mvening the meeting and the 






















I 
The Chairman, in the course of 


appears 


by the accounts, the net profit for the year was £183,645. From | 
this there had to be deducted :—(1) Interest and amortisation | 
of debentures (less interest during construction), £71,152; (2) | 


the 5 per 
reserve, 


lue to Messrs Gath and Chaves, £6,113; (3) | 
£6,113; and (4) employees’ fund, £2,445, 


balance of £097,819, or equivalent to 6 per cent. on the pre 
} 


shares, and cent. on the or 


ference ‘ 


more 
hares, having regard to the 


shares only ranked for 


than 5 per 1 
fact that the last issue of ordinary 
six months’ 


dividend. When you com 


pare these figures with those of the previous year it is im- 


t 
possible escape a feeling of great ee 
that at the outset I should tel 


this result, having 


olntment, but it is 
that 


wniy rioht 
oly Tient 


you our local 
regard to the conditions in 
which it has been achieved, as one which is sean evidence of 
the solidity of our business. 


board consider 


The profit and loss account is 
» clearly stated as to leave little for me to remark upon. The 
figure of £183,645 profit is reduced to £122,274 by the first 
six items on the debit side. of £1 


Of this amount 22,274 the 


percentages fixed by the articles of association are—reserve, 
£6,113; employees’ fund, £2,445; Messrs Gath and Chaves, 
local board and London directors, £15,895. Deducting these 
from the £122,274 there remains the sum of £07,819. 


THE YEAR’S BUSINESS. 

I would like, before speaking of the proposed appropriation 
of this £97,819, to offer some remarks upon one or two para- 
graphs in our report. We inform you that in September last 
our new central store was opened. The local board report that 
its Inauguration was a great event and a great success. It 
should in norma] times have a marked effect upo n our trading. 
As I told you last year, the company was hampered by the 
want of space in which it was then conducting the business of 
some of its departments. That meant increased cost of work- 
ing as well as restricted efficiency. With the new building in 
full swing those troubles should be largely dealt with. In 
order to provide the money required for the construction of 
this new store, we issued during the year the balance of ou 
debentures, £250,000, and the whole of the new stihies 
shares, the creation of which was authorised at our meeting 
last year. But the most important. paragraphs in our report 
are those relating to the increased trade depression in the 
Argentine and the effect of the war. Taking these in their 
order : You should understand that just as in the case of our 
railway companies in England, so in the Argentine the half- 
years are unequal; that is to say, the six months from August 
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| conclusion, the Chairman moved the adoption of the report and 
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to January are not considered for the purpose of our businesses 
is likely to yield so good a return as the six months from 
February to July. After we met you last year and presented 
the highly favourable results up to July 31, 1913, there was 
nothing in the reports of the local board which reached us that 





was not favourable until about the end of March. But the 
figures we are now considering show that the effects of the 
trade depression in the Argentine were destined to be far. 


reaching and to operate unfortunately for our Company. 


MORE HOPEFUL OUTLOOK. 


It is a relief to turn to the 
encouraging signs which justify the hope that the country is 
g from isis and likely to enter upon a year of 
ed prosperity. We hear almost generally that these signs 
pes based upon them are well founded, 
and we at least cannot be 


contemplation of those more 
emergin the cr 
renew 
ire real, and that the hi 
accused of undue optimism in our 
hope that our company having in these bad times done what 
; regain its previous prosperity, 
ping for and trusting in these better 
from actual conditions. War has 
far as finance is 


wanting in our duty 


it has done will in normal tim 


I 
have (while h 
conditions) to view tl 


out and added to our 


things 
difficulties so 
, and we should be 


» advise any course but 


if we were 
It is that considera- 
led us to recommend that this 


shall be 


one of prudence. 


which has 
and loss account 


fo7,81g at the credit of our profit 








unforeseen 
should distinctly und 

will be no items to be debited 
directors will 
back to the 


order to 
war, but 
stand that if, as we hope, 
to that account then the 
22,735 be brought 


unt has been created in meet any 


charges caused by the you 
there 


recommend that this 
profit and loss account. 


accounts. 
Baron Frederi 
unanimously 


d’Erlanger seconded the motion, 
agreed to. The formal 
acted, and a vote of thanks tothe members of the Icca] 


to the company’s represent 


which w 
was next tral 
board and 


Argentine and 


business 


atives and staff in the 


in Europe terminated the edings 


proce 





ARAMAYO FRANCKE MINES, LIMITED. 
SOUND FINANCIAL POSITION REPORTED, 


The annual general meeting of the 
Aramay) Francke Mines, Limited, was held, on the 3oth ult., 
at the offices, 148} Fenchurch street, London, Mr F. Avelit 
Aramayo (the chairman and managing director) presiding. 

The secretary (Mr L. A. Kensington) having read the noti 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In 
adoption of the report and a 
ing out that the results of the 


shareholders in th 


rising to move the 
counts, I have pleasure in point- 
year under review are not greatly 
inferior to those of the preceding year, notwithstanding ad 
verse circumstances. Our revenue account, as you will hav 
noticed, shows a net profit of £135,764 17s 9d in Bolivia, before 
deducting charges in England, as against £153,177 5s 1od fol 
the previous year ended May 31, 1913, after careful valuation 
and plant. As I mentioned in my last report, there 
was at that time an accumulation of minerals at the mines on 
account of reduced means of transport. With greater facilities 
given by the railway these accumulated stocks have since been 
disposed of. The result is that our total sales of black tin 
amounted to 4,218.16 tons, or £352,048 16s 6d, as against 
3,352-58 tons, or £319,993 48 od, the year before, the difference 
of price per ton having been on an average £11 gs 6d against 
the year under review. The of wolfram were small, 
amounting only to 58 tons, of £55375 1S, as against 281.3 tons, 
or £23,374 6s 4d, in the year before. The sales of copper matte 
amounted to 342 tons, or £18,642 15s 11d, being a new source of 
income. In the sales of bismuth there was a substantial in- 
crease, while the price was kept steady. There were no sales 
of silver ore on account of the difficulty in disposing of ores 
containing about 25 per cent. of tin on anything like reason- 
able terms, a subject which is now having all our attention. 
The total production of black tin amounted to 3442.25 tons, 
Or 251.92 tons less than the previous year, on account of the 
average yield of the ore treated having been only 8 per cent., 
as against 10 per cent. the year before. The amount of tin ore 
treated was 43,366.31 tons, against 37,660.44 in 1912-13. This 
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wccounts to a great extent for an increased cost of production 
it the rate of £7 per ton, although it is partly to be attributed 
to greater development work in Chocaya with a comparatively 
small output. The production of wolfram was 88.23 tons less, 
and the production of crude bismuth 5.7 tons bigger than 
during the previous year. The production of rich silver-tin ore 





matte to 155.6 tons of metallic copper contents, as against 157.42 
in the preceding year. 
CURRENT YEAR’S ‘RESULTS. 

Now, referring to what has been done during the first six 
months of the present financial year—namely, from June to 
November inclusive—I must begin by pointing out that the war 
has had a very pernicious influence over our business. We 
had already reduced our shipments of black tin in the month 
of June on account of the great fall in the price of tin, and as 

on as war was declared we ordered the mining of tin to be 
suspended with the exception of development work and the 
other sections to be maintained in activity giving employment 

our permanent working population: There was no market 
or this metal, and the conditions of freight and sea risk were 
not satisfactory. These conditions have lately become more 
favourable, and we have ordered restarting of tin mining. The 
luction of black tin, including November cable advice, 

be taken at 1,062 tons and silver-tin ore at 384 toms, as 

inst 1,680 and 63 tons respectively during the same period 

the previous year; the production of wolfram at 25 tons, 
rainst 21; the production of copper at 33.7 tons, as against 

-S; and the production of crude bismuth at 18 tons mor 
during the same period of the preceding year. ‘The 
| condition of our mines may be considered the same as 

hed when I had the pleasure of addressing you last year. 
laying particular stress on the development of Chocaya, 
where the silver-tin bearing vein before referred to continues 
elop satisfactorily in depth. <A proper lixiviation plant 
erected as soon as possible on the spot to do away 

the difficulty of dealing with this complex ore on this 

ind we have no doubt that it will be in the future a 

of important revenue to the company. Our financial 

a sound one, but some of our minerals are not dis 

on account of prevailing circumstances; besides, a 

big sum of money—the result of sales abroad—is locked up 

h a way that it is not available for distribution. 

DIVIDENDS. 
\s stated in the report, four dividends of 6d per share, 
inting to £59,684, have been paid out of the profits of the 
r, and £30,000 of the debentures have been redeemed. We 
have since paid one further interim dividend of 6d per share, 
ting to £14,927, and redeemed £20,000 more debentures 
n July ast last. Now it is proposed, as a bonus cannot be 
leclared, to pay 6d per share to make up for the interim divi- 
lend which was not paid in November last; to provide for the 
redemption of £10,000 debentures in July, 1915; to pass a fur- 
ther sum of £20,000 to reserve account; and to leave the re- 
naining balance of about £45,000 standing for emergencies. It 
should also be borne in mind that the income-tax will fall 
very heavily upon this company next year, being based on the 
three best years that we have had, and let us only hope that 
our revenue may be sufficient under the present abnormal condi- 
tions to cover this item in adcition to the provisions already 
mentioned. It gives me much pleasure to conclude my re- 
marks by formally moving: ‘“‘ That the report and accounts 
be adopted; that the interim dividends already paid, amount- 
ing to 10 per cent. on the capital for the year, be confirmed ; 
that the sum of £20,000 be passed to reserve account, and that 
the balance of £90,364 be carried forward to the next year’s 
account.” If any shareholders should desire further informa- 
tion I shall be pleased to furnish it after the motion has been 
seconded. 


Mr John D. Campbell: I have pleasure in seconding the 
resolution. 


A Shareholder: Is the income-tax taken on the three years’ 
average ? ° 
The Chairman: Yes. 


Mr Ballard: I should like to ask whether the £10,000 set 
apart for the redemption of debentures in July, 1915, wipes out 
the whole of the debentures ? 

The Chairman : No; there will still be 410,000 left. 


The resolution was then submitted to the meeting, and unani- 
mously agreed to. 


The Chairman: The next business is the re-election of the 


retiring diréctors, and I have pleasure in proposing: ‘‘ That 


Mr Bernard Dale and Mr L. A. Kensington be and are hereby 
Te-elected directors of the company.” 
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Mr Elliot seconded the motion, which was unanimously 
adopted. 

Mr Rayner: I have much pleasure in proposing the re-elec- 
tion of Messrs Tribe, Clarke, Painter and Co. as auditors of 
the company at the remuneration of so guineas. 

Mr R. G. Ribon seconded the motion, which was carried 
unanimously. 


VOTE OF THANKS TO THE BOARD 

Sir Frederick G. Painter: Gentlemen,—I am sure you 
would not like to separate without expressing your thanks to 
the chairman and the directors for what they have done for us 
during the past year. I think you will all agree with me 
that they deserve our sympathy as we deserve the sympathy 
of one another and of them, for never in the history of the 
world have there been such circumstances as exist now, and 
to carry on a business of this sort and to give us 1o per Cent. 
is really a very creditable thing. I am sure that if we could 
be certain of dividends of this sort in other companies in 
which we are interested we should be very happy, but in some 
cases when they do make profits they do not pay dividends. In 
our case we have the advantage of having a decent dividend 
in times which are extremely exceptional. You have heard 
what the chairman said about the work of the past six months. 
I am not surprised that the result is so different from what it 
was. At any rate, I am quite sure you will agree with me 
that the work of the directors in these times is a very arduous 
and anxious one. We are thankful to them for what they have 
done in the past, and we hope that they will have health and 
strength and luck, too, and that when we meet them again 
next year the war will be over and we shall find that this 
excellent business will show something more to our advan- 
tage, although we may to some extent lose now. I beg to pz 
pose a vote of thanks to the chairman and directors. 

Mr Macandrew: I rise to second the vote of thanks to you, 
Mr Chairman, and the other directors. I cordially agree with 
what the proposer of the motion has said, and I wish to add 
that the address of the chairman proves that the business is 
in a highly prosperous and satisfactory condition, and that 
we may clearly look forward in future years to a continuance 
of the profits which have been realised in the last few years. 
I think all the shareholders of this company have every reason 
to be satisfied with the management and with the results 
achieved. 

The resolution was cordially carried. 

The Chairman: I thank Sir Frederick Painter and Mr 
Macandrew for the way in which they have proposed the vote 
in our favour, and I am very thankful to you, gentlemen, for 
the way in which it has been accepted. We are, of course, 
very much encouraged by your words, and we shall continue to 
do our best in favour of the company. 

The proceedings then terminated. 

_— 





OROVILLE DREDGING COMPANY, LIMITED 
PROSPECTS GENERALLY PROMISING 


The fourth annual general meeting of the shareholders in the 
Oroville Dredging Company, Limited, was held, on the 3oth 
ult., at Salisbury House, London, Mr Frederick W. Baker pre- 
siding. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the audited accounts of Oroville 
Dredging, Limited, the American company, showed that the 
operating profits to July 31, 1914, amounted to $129,691. The 
net balance, after adding miscellaneous earnings and deducting 
expenses of administration in London and general expenses 
in San Francisco, and after writing off $42,900 for 
dismantlement of dredges, amounted to $73,903. The total net 
surplus at July 31, 1914, after payment of a dividend of $87,241 
in February last, amounted to $389,306. With regard to the 
Pato Mines of Colombia, before that company could declare 
dividends it would have to redeem the notes and repay to the 
American company £300,000. As the Oroville Dredging Com- 
pany held more than nine-tenths of the issued capital of the 
American company, all moneys received by the American com- 
pany in respect of their advances to the Pato with interest and 
premium would eventually come to the Oroville Dredging Com- 
pany to the extent of nine-tenths of such repayments, and when 
the entire advances with premium and interest had been repaid, 
the Oroville Dredging would then be entitled to their propor- 
tion—namely, nine-tenths of 70 per cent. of the dividends paid 
by the Pato Mines of Colombia. 


THE COMPANY’S ASSETS. 
The assets of the Oroville Dredging Company at the begin- 
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ning of the financial year consisted of their holding at Oroville, 
estim ited to have a net value of £50,000, spread over a life of 
four years, their interest in the Pato notes and interest due on 
those notes, and their holding in the Pato property after the 
redemption of the notes. Those assets were approximately worth 
£490,000. During the year under review they had added to 
those assets by their proportion of the additional reserves dis- 
overed on the Pato property the sum of £420,000, and by the 
\| acquisition of the Nechi property an estimated profit, on their 
proportion, of £580,000, making together £1,000,000 of addi- 
tional value which had been added to their assets as the result 
of 12 months’ work. He anticipated that from the beginning 
of next year the company would be in a position to pay regular 
dividends at the rate of 10 per cent. derived from the operation 
\| of the Pato and Oroville properties, and from the spring of 
| 1916 he anticipated that the combined profits of the three pro- 
perties, on the assumption that they had another dredge operat- 
i} ing at Pato, would be as follows:—100,000 from Pato, 
$} £120,000 from Nechi, and approximately £5,000 from 
Oroville, making a total of £225,000, sufficient to return about 
30 per cent. per annum. He saw no reason why, now that their 
Pato property was being well administered, and their manage- 
ment had gained the necessary experience for successful opera- 
tion in a tropical climate, they should not look forward with 
| confidence to a continuous and increasing dividend record. In 
conclusion, the Chairman moved the adoption of the report and 
| accounts. 
i} Mr H. D. Boyle seconded the motion. 


tg aI 
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STATEMENT BY MR PRICHARD. 


Mr W. A. Prichard then addressed the meeting, and in the 
course of a short statement said: There is little for me to say, 
except to give you a few details which you will eventually 
receive in my report now being prepared. In the first place, I 
should like to refer to the present high yield. As you know, the 
dredge has been recovering about double the estimated value. 
In my report I state :— 








The average yield of the material handled from the time the dredge reached 
the prospected area up to the present has been more than double the estimated 
average value of the dredging area. In thedrilling of this ground the drill holes 
were not sufficiently close together to more than indicate that the gravel was 
payable. In this part of the property there was only about one drill hole to each 
10 acres. The richest gravel formed astrip of only about 500 ft in width, and 
was only penetrated b, two or three holes 


I may say that it is very difficult in drilling to cover the ground 
completely and to give the exact average which a dredge will 


recover, unless you drill the holes very much closer than 
economy will permit. With regard to future values, I state in 
my report :— 


The yardage that has been dredged since October 1, 1914, and what will be 
dredged in the coming months of this high value is sucha small part of the total 
prospected area that the general average of the remainder will not be greatly 
reduced, as might be feared. 


As to the prospects of additional areas I state :— 


Outside of the prospected areas small extensions can be expected beyond the 
outlined boundaries. Between the estimated area and the Nechi river there is 
a fair amount of low river bottom that will probably prove payable as indicated 
by isolated holes of payable value, and by the results of the dredge which, 
although not reaching bedrock, returned from 15 cents to 33 cents per yard for 
a considerable stretch in its hurried progress from the point of its construction 
to the tested area. There are a few acres of this ground along the river too 
deep forthe Pato dredge for which the Nechi dredge could be utilised after, 
exhaustion of the Nechi ground. The future dredging prospects of Pato 


therefore, outside of the tested areas, while indefinite, are by no means 
negligible. 
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convening the meeting and the report of the auditors, 


The Chairman said : Gentlemen,—As you probably are aware, 
there were until lately 186 firms working in the Baku oilfields 
region. The production of oil from the enterprises controlled 
by these firms amounted in 1912 to 430,446,299 poods and in 
1913 to 392,925,649 poods. Almost the whole of this oil was 
sold on the spot in Baku to two or three firms, who then treated 
it on works which they either owned or held on lease, and then 
exported the products of naphtha both to the interior Russian 
markets and abroad. The great majority of firms had no 
trading organisation whatever, and it was therefore natural 
that the dominating position was held by a few firms who had 
their own commercial organisation on the interior markets of 
Russia. Owing to these causes the prices for products made 
from crude oil had no rational relation to the prices of the 
crude oi] itself, nor was there any relation between the prices 
at Baku and the prices on the open markets. The Baku oil 
producers have repeatedly held conferences on this abnormal 
state of affairs, but were unable to find any remedy, because 
in order to send their oil products into the interior of Russia 
it Was necessary to create a strong organisation able to com 
pete with the firms already in the field, and for that purpose 
it was necessary to have disposal of or tocontrol very large 
quantities of products of naphtha, and notwithstanding all the 
efforts of Baku firms they could not succeed in obtaining these 
products under uniform conditions or terms. Endeavours were 
ilso made to sell naphtha in Baku produced by several firms 
through one office only, and similar arrangements were arrived 
it by owners of refineries which remained outside the markets 
of sale, but all these were palliatives, and experience showed 
that none of those arrangements were staple, and at the first 
opportunity they were infringed. 

POSITION IN BAKU. 

Meanwhile the position in Baku became increasingly acute; 
the firms who did not themselves export their products were 
compelled to sell the naphtha at prices which were fixed arbi- 
trarily, and the prices constantly fell, and at last reac lied 
limits destructive to the industry. Thus, the mean price ‘n 
1910 amounted to 15,047 kopeks, while in January, 1911, the 
price was only 14,475 kopeks. Under these conditions the oil 
industry was threatened with a serious crisis which wouid 
affect the whole economic life of Russia, and, as a matter of 
fact, the crisis broke out, and the Government was compe'led 
to call an inter-departmental conference under the chairman: 
ship of the Minister of Commerce and Industry, for the con- 
sideration of the question as to the ways and means by which 
the crisis in the naphtha industry could be overcome. There is 
no doubt that if the crisis had continued a very conside: bd 
number of firms would have been unable to carry on their 
business, and as a consequence the output of oil would have 
fallen to an extraordinary extent, and many deposits of naphtha 
damaged. The actual cost of production of oil amounted to 
an average of about 15 kopeks, and after paying the royalty 
to the Government and other owners, which the great majority 
of Baku firms have to pay by way of rent, the actual cost of 
production exceeded 20 kopeks, and while the market price was 
15-1434 kopeks nothing but disaster could be expected. This 
led to the revival of the scheme to organise our own trade i 


Some mention has previously been made of a deposit of sup- 
posed hydraulic ground on California Hill. This area has been 
tested by me, and I estimate that there is about one million 
yards of gravel in it, of an average value of 19 7-10 cents, 
which would make a gross value of $198,970. The difficulties 
encountered by this company in its pigneer work I hope are at 
an end. The management is now in better shape than ever it 
has been before, and I think this company has a great future. 

The Chairman, in reply to a question, said he hoped that the 
shareholders would receive the next dividend at quarter day, 
and that there would be no breaks in the payment of dividends 
from that time. 

The resolution was then submitted, and unanimously agreed 
to. The formal business was next transacted, and a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 
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RUSSIAN GENERAL OIL CORPORATION, LIMITED. 
POSITION OF THE RUSSI4N OIL INDUSTRY. 


The annual general meeting of the shareholders in the 
Russian General Oil Corporation, Limited (Société Générale 
Naphthifére Russe), was held on the 3oth ult., at the offices, 65 
London Wall, E.C., Mr Chantrey Inchbald presiding, in place 
of the Earl of Carrick, who was unable to attend owin 
military duties. 

The secretary (Mr 
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and vending of naphtha products to the interior markets of 
Russia. The former failures of various agreements led to the 
suggestion of uniting groups of firms not being too large if 
size by purchasing the majority of the shares of these firms 
on behalf of a new company. In this way the control was 
given to the new company and not merely to parties to agree 





ments, which agreements could not be enforced and were not || 7 


practicable for the purpose desired. This also rendered pos} 
sible the preparation of a concerted plan of operations, the 
fixing of a certain programme and actionon behalf of united ‘1- 
terests in the trade on the interior markets of Russia and abroad. 
It is true that a whole series of events, and more particular!y 
the repeated lengthy strikes in Baku, somewhat comp!i ate 
our task, as the price of naphtha during a certain period 
reached, owing to those causes, a figure which made it impo 
sible to sell the naphtha on the scale imtended, and to success 
fully compete with coal and other kinds of fuel. But it is 
hoped that these causes were temporary, and that their influene 
will soon be eliminated. 
THE PERIOD OF CRISIS PASSED. | 
One thing may be stated with certainty—namely, that the } 
oil-producing industry has passed its period of crisis and ha} 
entered on a regular course of development; it is merely await | 
ing the opening up of new fresh land which the Governmett) 
let on lease by auction partly on May 24, 1914, and partly %}) 


September 15, 1914. Great help in the development of the oi] 
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H. H. Simmons) having read the notice | fields will also be afforded by the letting without aiction ‘7 








January 2, 1915.| 


———— 


«called ‘short measure” (or ‘‘ small area”) plots situated in 

the centre of the oilfields now being worked. We expect a 

x similar improvement in respect of the treatment and refining 

. f naphtha and the sale of the products on local morkets to 
which our efforts are directed, as is stated later on. 1 will new 
vou details of the organisation of the Russian Ceneral 
(il Corporation, Limited, its composition, its ttade, ead other 
operations and the prospects for the future. The Russian 
General Oil Corporation, Limited, was founded in June, 1912, 
with a capital of £2,s00,000, of which £2,000,000 was issued 


in ror2 and the remaining £500,000 in 1913. The net premium 


shares issued amounts to 7,419,337 Troubles 25 kopeks, in- 
lently of a special reserve account of 1,000,900 rcvbles, 
which equals about 354 per cent. of the authorised and issued 


The proceeds of the issued capital have been en ployed 
urchasing a number of shares, giving the control of the 
| business of the following concerns :—(1) The Naphtha Incvstry 
land Trading Company, ‘‘A I. Mantas heff and Co.”’ ; (2) the 
| Moscow Caucasus Company; (3) the Naftalanski; ard (4) the 
The total output of oil of all these con 
cer! ; about 45 million poods. In addition, the Russian 
| General Oil Corporation and the companies controlled or owned 
by it own or control a large number of shares in the business 
of Nobel Brothers, while one of the businesses owned or con- 
the company owns a certain number of shares of the 
| Baku Naphtha Company. It is intended to acquire interests 
businesses in the Grozny region, and, when acquired, to build 
ery for petroleum and for benzine, and also to take part 
|in a large organisation for the sale of Grozny products on 
1} Russian markets as well as abroad, and, in view of the present 
mand for benzine, this should prove of the utmost im- 


| Shikhove Company. 


we 
be hu 
tr DV 





FORMATION OF A PROSPECTING COMPANY. 


Independently of all these interests, the Russian General (Oil 
Corporation, Limited, for the purpose of securing a sufficient 
reserve of oil-bearing lands, is largely interested (by reason 
of its holding of shares in various companies) in the purchase 
f lands in other oil-bearing districts. For this purpose a com- 








4 pany was formed with a capital of 5,000,000 roubles, the shares 

il | > || of which have been subscribed for and taken up both by the 
vid BS YT mpanies in which the Russian General Oil Corporation, 
t Of] He || Limited, is interested and by concerns which act in concert 


led || aa with our corporation. 


nan- me i) cuidanc: 


This prospecting company, under the 
of a special geological staff, has already acquired 
land, including some land in Belik and 
On these lands there is already a regular con- 





con- |) H}} much valuable 


hich ° Tchermoiev. 


re 1S}) Be || stant output of oil on property belonging to other firms who 

bie || BF || have acquired plots in these regions, and which began to work 
their the same before the company before mentioned acquired their 
have jj land. 


When proof is obtained that the lands acquired contain 
proposed to distribute such land in kind among the 
d to}| B || companies which have subscribed the capital of the before- 


htha oil it 1 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
FUNDS - = = £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES | 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, |; 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | 
MARINE AND EMPLOYERS LIABILITY INSURANCES io] 


~ostnitiinininesiinepeniamemage 


ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 





Che Bankers’ Gazette. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
weeks ended Wednesdays, December 23 and 30, 1914. 
RETURN FOR DECEMBER 23RD. 

[S8UE DEPARTMENT 


£ a 
Notes issued ........ 88,346,065 Government debt.... 11,015,100 
Other securities ..., 7,434,900 
Gold coin and bullion 69,896,065 
88,346,065 88,346,065 
BANEING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000 Government securities 14,805,529 
3,266,421 Other securities ....103,293,843 
Public deposits* .... 37,458,949 Notes ........e++e++ 52,126,015 
Other deposits ......115,405,743 Gold and silver coin 482,339 
Seven-day and other 

BE ceoceeeeseses 23,613 


170,707,726 


BE ccccccccccccce 


170,707,726 
RETURN FOR DECEMBER 30TH. 
ISSUE DEPARTMENT. 

£ 


= ea a 


CCC CCC CC 


£ 
Notes issued........ 87,482,135 Government debt .. 11,015,100 
Other securities 7,434,900 | 


Gold coin and bullion 69,032,135 


87,482,135 87,482,135 


BANKING DEPARTMENT 
£ 


£ 

Proprietors’ capital... 14,553,000 Government securities 14,807,551 
Rest....ceeseeeceess 3,283,953 Other securities ....106,236,107 
Public deposits* .... 26,932,515 Notes ............ ~- 51,542,955 |! 


Other deposits ......128,055,376 Gold and silver coin.. 461,475 
Seven-day and other 
bills eeeeeeeeeese 7 23,844 ——— 
172,848,088 172,848,088 


* Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
























































yalty mentioned company in proportion to their holdings. Thus the Dividend Accounts. 
ority separate operations of the companies which this company owns Dated December 31, 1914. J. G. NAIRNE, Chief Cashier. 
< or controls have been co-ordinated as regards prospecting and | he following were the changes inthe principal accounts when 
} os as regards providing them with a sufficient area of lands, while compared with last week :— 
This at the same time reducing the risk attendant on such prospecting Sncreane. Semen 
le in for ez . 
7 a or each concern separately. Circulation (excluding 7-day and other bills) .... ee ececcces 80,870 
- To show how successful the work of the Russian General Oil Public deposits eeeccccces Corer seecocerecseeees seve ee eocenes. 10,526,484 
© the Canencest, ail a ; : Other deposits ..........eeeeeeee cecccccccccccece 12,649,633 ....... © i 
an i rporation, Limited, has been, it is sufficient to point out, by Government securities ...... oquasence penawn oons SE Heine on 
5 » || Way of comparison, that Nobel Brothers, in the course of more | Other securities.............. eccccccccccccccccecs 2,942,264 ..ccceee oe 
firms || # th cara : eval fe a iminnetsanianaabinnion . eal.. saauan . 884,794 
ae an 30 years, have succeeded in organising 300 depots in | Rost ...... senecesen esbadhanubedvensenntacccenns o BADER ccnascee ¥s 
til Russia, while our company, the Russian General Oil Corpora- | R@Serve....eeeesssereeeerenereerereree oe reeeee eee te tee e eee $05,924 
~ not || tion, Limited, has already acquired the control of 220 depots CURRENCY NOTES ACCOUNT. 
| pos Ii within a period of little over one year, and this number will : 
Pell in the immediate future be brought up to 300. As regards Advances to— Retemption Account. 
ed to I mMazout produced by ourselves and obtained on commission from Notes is | P 2. ele.!| 3] 3 
m : . : ‘ P ‘ . . | b i” @ 2s | 
on firms allied with us, this trade is carried on through the Eastern | Pate caniiee Seeaq| S24 | 24 | ses igs) $85 | sgs4 
' Company. The total sales of mazout and of naphtha of the S953\ O86 | sh OS lez] S8&eiae 
ular-y united . . : . 7 2 L = \m o $ ;2e wy 
ail nited organisations on the interior markets of Russia at the | a bo al a Saeed 
wer Present time reaches + ‘ i carryi 2 Tt - 2 itt @ £ 
period || capacity of the fl TEAR PO CS. ES STS Daa 21,535,0645) 270,000 | 6,071,6503810,000 .. | -. |. | 11.423,4145 
impos y e fleets of the Eastern Company, the Volga Com- Bep. 2 25,156,486 | 230,000 | 3,532,760/4,550,000.. |... |10,923,546| 5,920,240 
ee ihe me rersncbo which are now united under the contol | “" 2 HEIs) M4? | ty eae tg it lost| Tara 
it obey Russian General Oil Corporation, Limited, is consider- 23 27.721 394 | _ 15139, 200 $600,000 4000,000 14-4 10s25 546 8.058.548 
‘ ably in excess : ' 30! 28,408,605°5} .. 381,500) 3,500,000) ,000) ’ ,103,559°5 
A uence eine cess of that amount, and there is, therefore, EVETY | oct. “71 29:272.795'5| 331'5002°750,000 5,000,000 17-1 | (1,923,546 9,267,749°5 
possibility of extending the commercial activity of the Russian 4) 29,743,022 | .. 260,500 2,250,000) 5,500,000) 18°5 |13,923,546) 7,808,983 
General Oj : : 2) 30275936 245,000, 2,250,000 8,500,000) 28"1 |13.923,546| 5°357'390 
J Ta 7 ; ; : . ‘ ee A | | by ’ 
‘in il Corporation, Limited. I now beg to move that 28 313666905, .. 265,000 1,900,000 |9'500,000) 30 3 |13,923,546| 5'778.144:5 
t the accounts and report which you have before you be approved | Nov. 4) 32,934.442 ee 334,000) 1,€00.000) 10500000) 31-9 |13,923,546| 6,576,863 |! 
- ||| and adopted 1] 33,678,952 | .. 244,000, 700,000!11500000) 341 |13,923 546| 7,311,403 
nd has} M : 18 33,890,384 ee 214,000) 700,000) 12500000 36°8 |15,923.54e 6,5 '2,838 
await: | =r S. W. Rogers seconded the resolution, which was carried i eae ee bye a ioolsasennoal 420 lI saas'eie Sasa BO ; 
rnment | ca an The formal business was next transacted, and a ” 9) 355235805; .. 219,000) a a Aa saLNS 2,281,054 5 
rote of t : : : 16) 36,082.489°5, .. .000 16500000) 45°7 | i . »889,943 5 
rtly 00) iethoam hanks to the chairman and directors terminated the 481 30068. 267 7 169,000, €00,0%) 7500000) 45°5 |16.925.546| 3:270:72) 
he oil- fi) PTOCeecings. 30] 38.478.164 | .. | 169,000, 600,000!18500000' 48*1| 9,9:3,546| 9,285,618 | 
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Gold 
in from 
Abroad or 
out for 
Export. 


Circulation 

(excluding 

Bank Post 
Bills). 


£ 
34,828,700 


34,798,500 
25,112,670 
35,530,000 
35,519,030 
35,315,410 


| Nov. 
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1 The following shows the amount of Circulation, Bullion in both | 
| | Reve of Disc Banking Deposits, Banking Securities, Reserve and | 
} 
| Le 
{ 
i i ‘ ™ 
5 | 1914 £ £ 
X Oet. _ 7\56,756,912 4,286,000 in 
14; 9,2 902,554,009 in 34,667.28 
4 


| Rate of Discount tor three months ended December 30, ‘1914: — 


Securities 
in 


Deposits; Banking Reserve 


Depart- 
ment. 


£ | £ 
1644S9101 141,865,235 40,378,21 
162561 150,157,28 ,4°9 43,018,10° 
158822464) 152,862,065 43.713.85° 
11517304 Sf | 124,29 »,£ 501 *5,210,07¢ 
156744027} 122,109.012 52.394,113 
15,653,164) 122,095.45» 52,21) 8934 
521026 125 704,195 55,706,737; 
175154371 1 »7,601,427 55,358,06 
5 18003) 144,411, 93 53 932,947 
165906379 129,553 651 54 151,403 
9041 5)128,¢ 
i5 84692 118 093.372 5 
154987891 '121 043.658 § 18 4 43 50 


505 8 +5,2 


4, 





% ol Keserve 
to Liabilities | 


| nee | Bank Rate. 


o | x 


£ 


Nw 
2S 
»_ 


7 2, '6e 
03 254 


| 
q 
-| 
| 
| 
| 


26 


| Subjoined is our usual table, affording a comparative view of the 
| Bank Returns, the Bank Kate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz.:— 
-~ | 
At corresponding date Dec. 28, Jan. 3, Jan. 1, | Dec. 31, | Dec. 30, 
'{ with the present week. 1904 1912. 1913. 1913. i9l4,. | 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ....... 28,203,210 29.189 550 29,200.255 29,607635 36 139,180 | 
Public deposits .......... 9,103 546 16,670,790 1 ,164,961 10,256,489 26,352,515 
Other deposits........... $4. 521197 49,352,228 52,954,72c 61,087 066 128,055 376 | 
Government securities.... 15609872 1,270,184 14,835,4-2, 13,199,062 14,807,551 } 
Other securities .......... 35,463,838 44,912,160 49,629.50] 52,137,754 106,235,107 
|| Reserve of notes and coin, 20 173.062 23,681 7/8, 20,550 232 3,625,514 51,804,430 
i | Coin and bullion.......... 29,$27,272 34,421,328 31,3.0,487 34,955,149 69,493,610 
| Proportion of reserve to ss ’ ; 
OS cwccnesecewes 12} 354% WE% 353% 338% | 
Bank rate of discount .... 4% 5 % 5% 5% | 
Market rate. 3 months’ bills A Syn 4 4% 8 4% 3 2% & 
ty Price of Consols ........+- 88x 173 foe 712 si 
ai | Price of siver per oz. .... 28d Sard Wy 26 rnd 22Hd 
' || Average price of wheat..... 30s 3¢ 33- Od 238104 | 31s Od 9 43s3d_ | 
| Bxchange on Paris (short) 25.15-20  25.20-.5 25 174-20 | 2532435 © .25.25-10 
i — Amsterdam (short)..; 12.1 14 12.12-14 1214) 12.23 22 11.97-12 
| — Hamburg (3 months) 20.6064 20.69-7$ 207478 20.70 8 
i | Clearing-nouse return .... 157,482,000 377,671 COC 366 539,(09 277. 04,000 162, 204.000 


te 


i} 
|} securities, 
| excess of £8,818, 360; 
|| 1913 an excess Of £5,949,327. 
i} £21,819, 269. 

1} £ 


The amount of the ‘' other deposits 
'' showed in 1904 an excess 


ee 


j 
ti 
i 


svete 


nope ar ee enetannn heaps tie AE. 


of bills and cheques cleared at the 


or decrease | to date in each case :— 


iI Weeks Ending 








1] 1914. £ 
|} January 1 to Nov. 4...... 11,78 1,318,000 
i} Nov. il 203,623,000 
7 ie. 193,981,000 
1} 25 175,538,000 
4 i) De 2 191 073,000 
4 1} 9 208,890,000 
: }, 16. 173,846,000 
; 1 23 180,980,000 
s 30 . 145,545,000 
% Se picts 3 
1 {| Total, 1914 Sa a a 13.258,794,000 
: || Corresponding total 1913 .. 15,046. 923,000 
iI || Increase or Decrease ~ — 1,788,1 9,000 
i; a eee = 1188% 
| Grose total in WES cdcecess 15,046,923,000 
ie TE BUEE  kncocnnisekcaiecs 14,654,711,000 
z Increase or Decrease in{ + 592,212,000 
; DOO: ccs cuaacasccvestbans - 











Town Clearing. 


2°61 % 


of £8,857,2 


Bankers’ 


Country 


compared with the *‘ other 
9, 
in 1912 an excess of £4,450, 
In 1914 there is an excess of 


in IgIt an 
and in 


gs 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
Clearing house. 
Special days are given separately, together with the total increase 


Clearing. Total, 
£ ! £ 

1,154.611,000 12,978.929,000 
28,625,000 232 258,000 
27,609,000 222,590,000 
24,854,000 200 322,000 
24,530,000 4 215,603,000 
32 9° 3,000 241,793,000 
23,971,000 | 203,817,000 
25,580,000 205,560,000 
17,359,000 , 16 2,604, 000 
1,266,052,000 M4 624,846,000 
1,389,431,000 16 436,404,000 
— 23,329,000 |—1,811,558,000 

= 168 % | ll 02 % 
1,389,481,000 | 16, 436, 404,000 
1,307,062,000 ' 15,961,.773,000 
+ 82,419,000 [+ ‘474, 631,000 
= 630% |= 2°97 % 


SPactaL Dave. 





1 te al 
a Stock Exchange Pay Days. | Consols Pay Days. sas «gg = 
i} Date. | Date. 
i 1914. £ 1914, s Date. & 
i ie | Jan, 1 to Apl. 29, 700,494,000 Jan. % 59,321,000; 19:4. 
43 1] May 14...ccce.e-| 85,690,000 Feb, 4 73,736,00C; April 4 58,269,000 
1 | WE ag pie § 80,033,000 Mar. 2 82,760,000 |May 4 61,850,000 
it Some Bhivccécace 73,013,000 April 1 94,185.00 |June 4, 45,555,000 
i} BB. cectscese 84,137,000 May € 53,873,000 |iuly 4 65,373,000 
ie ae Sageegnee 38 835,000 J une 2 74,323,00( | Aug. sPankHolidar 
i | OR 25 eae 102,523,000 July 1 97,568,001 | Sept. 24.329,000 
tee See 42,696,000 Nov. 1t) 42,696,000} Oct. a3! 40,449,000 
; fF DOG. | Biccsscvane 36,648,000 Dec. } 36,648 1000 Nov. 4 33,331,000 
é | UR. nastenses! 33,881,000 Dec. 4 36,423,000 
; DD scctopneet 44,641,000 * 
i} anearemenias } - —— | — - — --- — ee 
ij Total, 1914 eeeKen | 4 ,481,780, 900; ee | 594,910, OO: te 551,741,000 
i Corresponding | 
| total, 1913... -| 2,082,031,000' ee ; 781,892,000; .. 662,288,000 
}; Inc. or Dee, { i—  600251,000; .. — 186,962,000} .. 110,547,000 
in 1914 ....1)= 16°69 1 % | es «= fs 2591 & ee = 169% 
i {| -—-— ———- - -———- ————$————$ — — a 
\\ Gross totalin 19) 2,082,031, 000 oe 781,892,000; .. 662,288,000 
| oe) ee 2,562,212,000; oe 725,293,000; .. 643,156,000 
Inc. or Dec, { = 280,181,000) ee + 56,599,00¢ ee + 19,132,000 
in 1913 ....Jjm 1144%] «, = 180% | . = WI % 
* The fourth fell on Sunday. 


* A 


[J anuary 2, 1915. 





PROVINCIAL CLEARING RETURNS. 














EN ana 

























98. | 1913. | Ine. oF Dew, 
MANCHESTER- £ | £ £ lg 
Jan. 1 to Dec. 19...... 314,281,390 360,588,600 —46307300' 12. 
Week ending Dec. 26.. 3,751,100 4,698,500 — 947,40) 20-46 
Total to date........ 318,032,400 365,287,100 —47254700 129) 
LIVERPOOL- 
Jan 1 to Dec. 19...... 221,174,200 234,621,400 —13447200, 5 ; 
Week ending Dec, 26... 2,916,400 3,262,6.0 — 346, 290; 1) 
Total to date........ 224,090,600 237,884,000 . ~13793400 57 
SIRMINCHAM— a 
Jan. 1 to Dec. 19...... | 73,996,700 74,643,400 — 646,709 9 
Week ending Dec. 26.. 869,500 1,029,190 159,800 15 . 
nian Mion 
Total to date........ 74,866,000 75,672,500 — 806,500, 1 || _ 
juan a 08 
NEWCABTLE-ON-TYNE- Dew 
Jan. 1 to Dec. 19.,.... 56,151,000 - - a aoe 
Week ending Dec. 26.. 752,008 ; Cire 
— -——— Dep 
Total to date. ereeeee 56,885,000 oe ee ee ac 
BRISTOL~ 
Jan. 1 to Dec. 19......) 55,272,000 34.643,000 + 629,000 
Week ending Dec. 26.. 496,000  469,000+ 27,000 
Total to date........ 35,768,000 35,112,000 + 656, vu 
} ——E G lk 
| LEICESTER— Bais 
Jan. 1 to Dec. 19......) 15,412,310 14812250 + 600,060 4.05 — 
Week ending Dec 26.. 191,2u0 211,600— 20,400 964 Gr 
Total to date........, 15,603,510 15,023,850 + 579,660 385 = 
NOTTINGHAM— oe 
Jan. 1 to Dec. 19......| 17,837,309 17,836,590 + 800 9-00) 
Week ending Dec. 26... 158,900 =. 258,300— + 99,800 41-88) 
Total to date........| 17,975,800 18,074,800— 99,000 054/ 
; —s 
FOREIGN BANK RETURNS. its 
The principal items in the last weekly accounts received from 
the leading Continenta] and the New York Associated Banks are | = 
compared below with the previous statement and with the corres- Alab 
ponding statement of last year :— Ateh 
BANK OF FRANCE. Atla 
———— Balt! 
Semausniten! Increase | 
July 30, July23, July3l, __ oF Decrease. _ | _ 
= 1914. 1914, - Week. |Last —_ | Chic. 
ASSETS, £ : £ £ | so 
Coin and bullion—Gold_ . 165,654,00C 164,176,000 134 489,000, + 1,478 000! “+sigam i Chic 
— Silver, 25,015,000 25,585,000 25,095,000| — '972,000) — 82,000 || 
Government securities .. 15,704,000 15,704,000 15,704,000} Cubs 
a and advances. . 128,119,000 91,219,000 102 926,000 + 32900000, + 25,193,000 | Dela 
IABILITIES. i 
WGI kessadcctconactens 267,327,000 236,476,000 227,073,000) +-30851000 + 40,254,000 | Den’ 
Government deposits.. 15,303,000 16,0'4,000 15524,000;/— 721,000;— 221,000 | 
Private deposits ........ - 37,905,000 37,719,000 25,297, 000}+ 184 000 me 606,000 Erie 
Tene a - 7 ——— ; Grea 
NEW YORK ASSOCIATED BANKS. Ilin 
Dec. 26, | Dec. 1 Dec.si,| Las). | nee 
1914, | isis." 1915. Week. Last Year. - 
ASSETS, £ £ a = Kan 
* Reserve, own vaults! 66 796,000 67 02000), 4 = 205, ¥000 } | 
Do. Fed. Res. Bank! 19 492,00! 18,926,000 | |2516 =| + 566000 $ | + 13,696,000| Lak 
Do. other dep’tories| 658,900} 6.227000 | |19786000) |) > P38 ago f | 
Loans and discounts 435,906,001 435 636,000 572,900,000) + 270 000) + 63,006,000 | Lehi 
LIABILITIES, | Lou 
Circulation.......... 10,982,000 11,692,000 8,968,000} - 710,000) + 2,014,000) 
Net deposits (inc.U.S. | Min: 
Govern. deposits). . 414 (804,000) 413,232,000 539,234,000} +  1,572,00 +75,510 00 | 
RESERVE (aggregate), 92,646,000 92,170,000. 78,950,000 + 476 000| +13,696,00 | Mins 
Legal reserve ...... 68,272,000 67,974,000) 76,734,000] + 298,000] - 8362000) Miss 
tuxcess reserve...... 24,374,000) 24,196,000, 2,2 6,000] + 118.000} + 22 158.000 | 5 
ew 
* Prior to November 21, 1914, the Reserve was divided into “ Specie " anil 
“ Legal Tenders,’ i N.Y. 
BANK OF ITALY. im 5% 
Nov. 20, Nov.10, Nov. 20, | ast Last | Nort 
1914, 1914, 1913. Week. Year, | 
AssETS, a £ £ £ ye Nort 
Totalcash ......... «+++, 49,628,000 49 007,000 48,5 $6,000, + — 621,000) + 1,092,000 | Peni 
Inland bills... -| 30,058,000 31,326,000, 18'925,000'— 1,238,000! + 11115000 | 
Foreign bills ............ 3,054,000} 3,177,000, 2932000 — 115,000; + 13200 |) ' 
AGVANCES ...eceeeeeeees 4,641,000 5,236,000 4,283,000|\— 593,000) + | 
Government securities ..| 8,179,000 8,179,000 6,214,000) oo +1, Pitt 
LiaBiLiTIEs. Phil 
Note circulation ........) 84,652,000) 85,924,000) 65,695,000, ~ 1273000) + 1350 
Deposits .......sse+e++e+! 19 23,000! 18,955,000, 7.039.000 + "868 000! + 12764000 | Phil 
BANK OF SPAIN. re 
i. . peers a8 a8 Ea” StL. 
ec. 19, Dec.l2, , Dec. 20, Last i 
1914, 1914. 1913, . Week. Last BSeab 
ASSETs, £ £ £ £ 
i ccccnaiie eseseeeee 22871,00C 22,537,000 19,130,000+ 34,000 esata Sout 
ithe Tee "1 28,368,000 28253000. 28'905,000 + 115,000 — 538,00 | pou 
Loans and discounts .... 36,039,000 36,137,000 35,049,000 48,000 +1 0100) , 
Spanish 4% stock........ 13,777,000 15,777,00 13,777,000 se 4 Unic 
Treasury bills, obliga- { fj 
tions, &............... 6,000,000 6,000,000 6,000,000 ois ++ BY] Wabi 
LIABILITIES. } | 
Circulation......... -., 78,099,000, 78,168,000 76,364,000 — 69,000 + 1,735,000 9 |) Weet 
Deposits and current Lae 
BOCOUNES «0. ...... ee eee 23,777,000 24,192,000 18,596,000 — 415,000 +5181 
— 
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A “Dec. b. 22, ~ De 
eC 
Gold voc iis” ise” "sis." Week 
ess anual eee a £ i 
foreign — and .246,000 2,286,000 2 t —_ Last Yea 
Foreign Government ee- 1,579,000 1,57 £57,000 — 40,000 £ 
curities ..-.. Be- - 574,000 000 — 411,000 | | | Dec 
; Discounts ene 508,000 1,611,000 + 5,000 000 | Goin — By | Dee. 15, | Dec 
7 . Luss. 6,835 000 508,000 7 — 32, 000 and bull ° 19 | Dee. - 
a |] Rote circulati re ; 6 563,000 axonoe iD oS & 4. | as Last 
: Deposits at n BOR. cocee 7,474 195,000 + + 5, arlehens-K Silver | | 9,510 .200| & | . Wee 
P otice as 000 7,140, 286,000 + 2, 900 | Uiscou assenscl 977,000! 9,505,000! £ ek. | ‘uast 
e ——— seees 925,000 '935,000 6,173,000 662,000 | - amiaienen in.| 916,000! 939,000! 6,813,000! + £ Fea, 
. $25,000 945,000 539,000 — + 334,000 + 1,30 | ‘senaendeveteeniaaie ces.) 7,665,000 911,000) 930,200) + 5 00} + 2,69 
NATION a a 22,000 + eae Deposits circulation om 7,5€1,000) 5.13) \+ 38,00¢} + pepe 
AL BANK OF DE ee ee aed ges 16.043, | 5,131,000) + nals 914.000 
. eees 99 900 . v 
Nov. 30,| O NMARK. 4,00C! 3,532,000! 10,999. 000) + + 2,532,000 
steney ond ball Nosie” | “isie’ | 1913. leone. eet Se 
pa } bullion......| 4 2 an 1913." i—_ i BAN 54+ Ll 4,000 
Loans an Php banks «| —— 4,°25 000) £ Month. |Gast ¥ - K OF RUSS —— 
Debtors al ne Smeets os 1.445.000) 4 ,260,000 + 501 - ear. | ventonneeninn IA. 
ERNE: <cocasanntahs 1,186,00 7,674,000 _ + noni 
neeesaane - "186,000 1.335,00 | 4,541,00 63,0 0 266 000 | Dee | Nov. 23/ | 
on set 669,000 | ao seine + 1.944.000 | a ee sa. | Dee. & |D ea 
Deposits and ourr ? 7 e, “id B. Ot eecccee 1 | Dec.} 
Spo its and on eect 11,727,000 l | 5,000 COO €9,000 | ee abr a mecoiNes | cae z 914, | a Last 
accounts rrent 2,454,000 + ilver ° a, | 55, 334,000’ £ Ww 
seidesisenen | 242,00 ¥ 8,166,000) — 921 96,000 eee subsidiary coi «| 21,46 ?,000! = 393,000! SI. a , e. Last Year 
= vd } J i r . 
2. Ee (000| + 3,561,000 | Sreceury ends -., in| -4'¢60.300) 4.097000) 02,000|— 5 £ 
a z 217,000/— ‘121 “al | oe ot ids . ans| 63.77 ,000| 62. 4,491,000) acne 000 — aa + 4.132.000 
BANK 0 a 000}+ 25, ecurit s and advanc 47, 337,00 765,000) 58,1¢ 000; + 169. Oj+ 4,591, 
- FS 0|+ 25,000 | | ba eer 0} 41,602,0 58,142,000 asnigubh-- Tevvan 
— WEDEN. | semazzseren* =a a wena 4-7-1 1,477,900 
A .19, Dee 1 — — | Bal — ......... 14,10 16,517,000 »75%,00 $2 000 
ll ee 8 Oe | "5 —— | Balances due by branch 1,00¢| 12,845,000) 000] ° 2'283'000| ¢ "s'95s-000 
ivisinavuns £ 914, c. 20, L —— and tr e by branche: | 14'771,00¢/ 45,000, 10 , + 5953, 
Baiance ai ania igri 5.809 £ 1913 bast . easuries e+ 14,857 1000) 427,000! —1 55,000 
‘ foreign — and ’ ,000 5,808,00C aon _ Last Year oeeaeecal an 097, 00 | xo 8,349,000 * = + 3.674.000 
wedish and foreign 2.38 . 680,000 + a — 20,0 ’ + "422, 
Governm« - foreign 389,000 2,506,000 1,000 + renee | | Notes LIABILITIES 399,066,000! | 30,20000% a 6,422,000 
Discounts and seine 1.464.000 E 5 109,000 — 1 ’ | Capital ¢ circulation siameiahictaa 538,419, oo! — 103,000) + 25,09 
LiaB cans .... 11,843, 1,472,000 17,000 — 2, | De of the ba «+++ 84.60 oo | 297,645,000 — 7,000 
eanie oleeuell ~ 11,843,000 10,811, 1,535,000 al daa ak.... 5,000| 283.0 | — + 587,00¢| + 101361000 
seed cherpeo ong 188 "811,000 9,494,000 + 8,000 — a aes current " 66,000! 168,3 54,000 Sean 
at notice ...... a eiaee 15,412,000 +1,052,000 + 2308 000 | Miscellat Ssaneescosocess) haem = ,000 + 1,559,000} +1 
941,000 5,368,000 ae + 400,000 349,000 | nc sonra sy wanece ae a 17,184,00C| 57 os 16271000 
: J 55 ' 8s eeeeresess { . ee 
000 +. 575/000 + 3396000} °"4 seo Guo tobuanche 11'598,006 20 625,000) $1,580,000) —1,598 
000+ 28 uries &| 11,436,000) 430,000 000} +1 
-— 8,729,000! ¢ 494,00: aS 
, . des ‘ + 152,000} + aaa 
— | ——— 072,000 000 
AMER AILW 399,006,000 3 nao dsteatness 
from| ie ——— ‘a S$ MONTHLY A F F Ic (645,000!+ 587,000 co 
sania || - Name. | Period ————_—_—___—— STATEMENTS. RETURN + 101351000 
el - ' c \Ending | _— 2 Ss. 
\labama Gt. 8 i—— . ine or Dec.| Net. OTHE ~ 
\ vas cane 1mnth Oct. 31 . $ | Inc. or Dee R MONTHLY 
‘ Atchizon, To; mnths 2 388, . s 
, Top., & 8. Fe.{ lmnth 3 eee ss 125,000 > : Name. Pn TATEMENTS 
a Atlantic Coas* I 4 mnths st 10,+82,000 |+ 166,000 Je sail . | Period. | Endi ‘ 
; Line a —_ 31 41,297,000 |+ 9 2E$,000 3e 57,000: — San .|Ending| Gross. ; 
cresse Baltimore and mnths 2.453,00 2,313,00€ 13,8 6.0004 35 ‘009 | Canadia a renal Inc | 
e 1 Ohio* { I mnth 31 9.39%, 0 |- _ 632,000 3,569,000) + 359,000 n Northern* -_ - or Dee - 
- | ee ee 4 mntha St acon = LJ 25, 000 377,000\— 1,948, 000 Canadi: rh {4 lmnth Oct ! 3 j ; "| Net. Inc 
Year.| peake al 1 Ohio* { | th 31 33 aes = 570. 00 886,000/— 449,000 adian Pacific*® = nth» = 1,895, 30¢ $s a . or Dec. 
| Ohicago& NV | 4mnths SL 3,4 = 0c — 3,945,000 1:938,009|— 929,000 Grand T . {| _— 31} 69 7.2% — 115,006 § - 
ee Western.. lmnth 31, 1°,7¢ + 124,00 0. 31.000 — 398.000 runk Sys month 2 9,28% ee 676.6 | 590 70¢ ét 
z | Chic., B 4 mnths 31, 7 ronees + ee 931,000\— 1,083,000 Mexic: ys ut lL mnth 31) 40 ar ent — 5,197, of 1,245,90 + 65,800 
15,00 | Burl, & Qainey.{ 4 tnnth 31 308-2000 | $95,008 | $106080/— 892 000 an Railway* . ‘theo 4 3!| £773,500) = Season | 12 25,9 |— 181,900 
82,000 || Chicago, M 4 mnths 31, 8 979.000 ~ $49,006 2.105, 00 £04,000 National {}} moth 3: £7,730.65 — £129 50° 16,830, 00: — 2,28 :,000 
; i »Mil..& St Paul* Imnth 3! 34.162 900 |— 37 -,000 8,112,000 — 498,000 | ~ nal of Mexico* 4 mnths Sl 908 Gn | + £719,75 £206 30¢| — 3,266, 00 
193 | Cuba Railroad 4mnths | “Seen — 1,415.00 3,659,000 32,000 we {| timnth |June 3 3,405 2x! + scan) “"e a & 8350 
os ‘mnths 31 Sh ne | ‘ising 185390 H:S0 PSR one SMS AS| + al souan|= 275.9 
254,000 | laware and Hud a 3 1 ee I OOD aes. ones | *N 34,069,151 = 3,526,607 Lis90K{— S2ei00 
2 } D ison* { 10 moth 3is-1,3'8,0°0 70,000 e ,000! + 35,000 Net earnin 25 301,159 73,533} a. 
21,000 | enver ena i mnths 31 2756000 -— 55,000 116,000 — 402,006 | IN gs before deducti 1159! 2,286,661— 197,( 
606,000 E »Grande { Lmuth 3} 18.982. 0 or 62,000 532, 000! 34.000 | DIAN, C ducting taxe — 18,839, ons 
rie Railroad 4mnths 312 300,000 — 1,404,600 776,000 — 64,000 | , COLONIAL xes. 
Great ay }minth 3! 8.6 ee we 222,006 ee ene ans | , AND FOREIG 
Jort month 3i ee 828, 00 1408, 0C 
WE In Worthen fiimmth Bi o£539,000 = 655,000 | 34 S300 = ae | RECE N RAILWAYS 
linvis Central 4 mnths 3i\ 7.790 009 — 431,000 Leese + 76,000 | IPTS. WEEKLY 
it Year. | Inter bo seeeee io = 24,628,000 a 1,156,000 Sant ons + Hone Name. } 
£ | oceanic of Mex.* i onthe . 5,520,000 — 2,960,000 14:5; 2,000 + ' 000 | — Period Mil! 
Ka Mex." . mnth J 31; 22,2°0,0 582,000 +528, 00 101,000 wee Endi He- Rece 
: nsaa C . 12m une 30 000 — 7A 1,078 F 844,000 | ng age. ipts for 
5,696,000 | City Southe 1 anths 30 549,000 727,006 , 4,30 »000— 11 " I | + or eek — 
Lake Shor ern. {| sae os aes is “Ste et see ia | =) . Total Recei — 
3,006,000 | us e&Mich.80.*{ |} aaah 31 aueae ~ as 2,734,000 -— 315.00 | _ ngal & ae ... | 8 weeks!N Rs. tor—/; 19 = 
1 high Valley 10 mnths 3 3518000 + 47/000 304000 aL one | eee estirn| & weeks Nov. 2li + , Ra. - aS 
2,014,006 | cilia ancl — 2 43.585.000 |— 4,822,000 1,095,000) 61.0.9 oe "Bar.& C11 s weeks a: 31 7 Ra |e 
5,000 |— 6,5!4,00€ 117,000 "C00 | . il we 2 | Saver, oe . 
; e & Nashville. a 3 eu ens _ ae 9,7:0 000 + , 167 COO East It aaneneees 7 weeks Dec 12 -_ 58,95 = 107 03; — 9,99,000 
5,570 000 || Minn. 8 41 3] 5,380 000 |— 91000 | 1,25 009+ 3 Son'sen | @ IndianPonin wien 7.63.00 — | "280| 25°00,080!— 
t. Paul (So moths 1, 4,54 16], 125 »,009 390,000 | ndianPeninsu [3 eoubeliten. 14 11,1300 |— a'ouo| 60 62 anole 1,46,420 
1(Eé 0). lo 3 6,000 |— 000 4,42 ; + 7 Mad ninsul: ks De . | 3,00 1 J 64 : 
3,695,000 | Miss, K ) { : unth 1 18,657,000 | 1,311,000 ’ 24,000 — 4,000 | So ras & 8. Mal alll weeks c. 614 11 | 355,502 —188 060) 1 ) 62,000'— 4,51, 8 
8, 462 000 | ansas, & Te mnths 31, 3,129,000 — 2,578,000 92.,000'— 27,000 uth Indian... Series cat nn} souroel. ana 105,28, 000/— 3,71,000 
2 158,000 | Misso. exag® lmnth 31, 10 995, —- aor 3,938,000 111,000 _| 9 week Nov 28| 14} 25.84 ”'— 40 300 20.95. 725 22, 26,900 
CL ! uri Pacific Cmathe S S iae eee om 280 doo 1,257,006 + 561,00¢ “ eKs! ou! * | ean —3 37 400 2.46, 86,00; - ea "229 
ie" a |! New . nth 11,23 t we 2,000 . 765,000 »600 OLONTA | | 5,07,3 re 29.045 o 5,000! 3% 109, 
“a York Central... ,mmeh | 3 Se i fes'000 102.000 t 982100 | Canadian Nortivern 2 | fer: 35/4 38,407] 38521769. 57.0 939 
| N.Y.,N moth 1) 21,498,009 |— 143,000 | 1. 31,000 56,000 | Milan Pacific (23 25 wee | | 38,52,769\— 3°32 328 
10 200 ’ + G acifi ks'I 
i N. Hav. & H mnths. 31| 8,663,000 — 89,000 1,425,000] + 32.000 | rand a c ../25 week he. QM 15 ! | | 2,76,741 
i N.Y., 0 art.e{ )mnth 31! 80,114,000 — 936,000 5,843,000! + 64,000 Grand Trunk Pac. 25 weeks 2ti4 150 | a5 6.20 £ } 
Last | N anarte, & Wenk.* +{ 31 55,040,000 — 7.291,.00 Pee 687,000 Detroi Tran Weet. 23 week 2 “9 ‘ys i oar =i 0,200| 9,657,125! 936 
Year. | orfolk 1 28,9.4,000 — 1°00 | 1,777,000) — , oit, Grand I 25 weeks ae 6 Sarna 9,657,125) - ; 
a ret eon ER Bi Sees = Maas | Mee 38 | Kesar ef: | Tite hi) Sa eho 
1 992,000 orthern P 4 th 3 3,571,000 46,000 ,487,000/—_ 3 .900 esia Bailw i mmths| A 21) * 4 23 708 10, 1591 139,667 — 524,000 
092,00 | P acific . anths 1 3,520,000 |— 80,000 146,000|— 84,000 ays i. mnths) Ng. = c— 615,605) = 566.:95 
11:1500) ennsylvania 8 — 3 12351000 — S| cee 10,000 slAug. | 2. 48.504) veil Less «6 RAD 
132,00 | . ania System —— 3 6,450,000 = 68/,006 LS fe B ny) amnee™ | ; ee 823891 19,937! pre 569|+ 6.199 
356,000 | West of rg... \ 101 h | 3 25,052,000 |_— 6,000 2 5 0,000 a 1,000 Arg agasta . j | 2, 277| 290) — 922 
- 1,965,000 | of Pitts i unths' 1) 21,024,000 2,19¢,000 561,000 — 75,000 | A entine N. &. .. 52 week 897, 470} oa 87.900 
| Pitts, 0. ure { . | 31 204,073,000 — 2,513,000 8,451,000) — 383,000 Argentine Tr 21/26 weeks Dee. 27/4 i 66 575 
| C., & 8t L mnths 31 9 925, —14.933 4,652,000! 905,000 . A.and P ans.. ‘| 2 wee S >.1 25 | ' | } 
+ 14957000 | Ph fs lm 31 95.5 "000 |— 2,20 ,000 41,0 + 154000 BAC acific | (2 dhe 17,370! | 
. 12764000 | lla. & Re 10 nth 3 95,547,000 2,200,000 070,X0j\— 2 34,000 BA Central 126 weeks 1g. 15) . | 5. 520 — 18,61 0| 
Phila. & a 1 anth st sSareiovo =e be 18.26% 0001 076,000 | B. x Siewciisee 2st + "29 | a 1822375 368 
R&C 4 voice ( 3ase 000 261,000; — 506x B. A. Waster 5 Weeks 2] Ss _ 745|— ,055 
cal mot 3 1000 — 3, 705,000} 506 entre erm . .. .|26 wee 74 are , > 
UB eee tane tronef }immth’) 3 "ezo5.000 — "so oO ja Qentral Orawtay” ween) Bie ft | jasay Ay 1114,060 — “240 
——— — anths! : — 1,3 5,0 | 1,446,000 12.4, ru . ay. .|24 tobe a } li 04,000) 26 Od} 2,271,i 525.0) 
H hi imnth- 31 eee is ca ae aes ee ole 192/000 C. grasa t. Ext. ) 26 jo ks at 110 | 122000 26,000} 1,938 400}— 525,000 
wast Yost | n Fra 4 mnths 3 OTs One + 242 150,000|— rae | foe ane eat. Ext) 25 weeks 7 a 102200 + soo) 2's 6,000) = 576,954 
£ Seaboard ncisco lmnth 8 31 26.2 8,000 |+ 174 000 2h “ooo! 4. iL Costa R Central . 26 ecks) 26! > Aa 14,337' — 806; 25 342 m 133° 
, 3,741,000 | Air Line . juath (Sept. 30 Soe 000 + 1, 3m000 1,523,001. Duss | Soe ica. 0-|19 weons) a). 4,672) — a. eral ee 
~ '538,000 | Southern* Imnth Oct. 30 10,773,000 — 260,000 5,905,000) + £77,000 Egyptian Delt coo e le weeks Nov. 71+ afin - "330 76,629 — 22 376 
71,5003 >to genggaig — $1) 1,712,000 — 667000 2182.00 207,000 |g eye <iivemiee wae s Jiw'— 7,635] cae ro ny 
a ern Pacif “ti ému h 31 6,811,000 — 542,000 | ¥27 4,000) — ia on est. of ‘Bias <6 weeks ao wl. 6,937 + 217} ¢,2u0|— 10 020 
c. ths 5,55 959,000 10,000} 85,000 »ypoldin zi 52 we ec, 26) ( ¥ 5 205,685 
a lm | 3I 2,000 a 1, i— nD M a. eks 4 ».455 4) . 
iq on Pacis Luaes | 22,4°5,000 1,253,000 ey Ae anila "6p weeks! ial : oi Se 52,701 
or ii Ww c — = 12,005,000 — 1,65 ,000 | 1,200,000 a 475,000 Meleed oe et 02 weele 12/4 ** } 11.94 -— 009| 7,501 
son! : — a 67,201,000 — 1,508,000 512,000} — 1998 000 —— Srcenes’ 21 weeks! N 26} 34 | 31 239 - 5 2u0]| 35,606 
inten. eer =iiane Site sa | id aia Lae otis Pt em 
+5181) {ee 81 1G sa - = 507000 | | sR oceooo— se.000 | Parastay Geir ¢ | gmmine Xn as} | Seer Ta shee yee 
an unt he a — 656,000 | | coccesl. “atone Ferevies Ts couiben 1 -- | $18, far 22,6641 4,258). $106 9 u 
*N 2 ons Oe — 149,000 | 3,043,000|— 75,000 Salvador ..... Aenatheltios a 7 :35lan $6,59¢| 50¢,76/'— 8,771 
et earnings be 355.007 98, 000|— 38,000 a ae. 126 weeks! Dee 19 23), — 6, 355! 685,038’ 92,274 
fore deductin 510, o— p emi’ os ae aiaas fs weeks) ec. 26 i $630,544 al 404 165,385|— $40,368 
or dt 4's las weekelnioe a} 3: | Sea "a sou 3.908;205(— 23°00 
ay. e ; | 2 oo Y 
Setar and tuelva| 8 weeks! 36 oe ZuBti— 1,053 j-(1756,918 
faa. «| aa 19,045 “ 
Sept. . | 
| pt. | 4,567! 7,844 7h. 918) at 7 
- | gual oom sing | ee 
42'— 9,070 128,547|— 38,442 
116,258/— 8,04 
\ 16,244 
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NETHERLANDS BANK. 


} oo — ene — en 








Dec. 19, Dec.12, Dec.20, Last 
1914. 1914, 1913. Week. Last Year. 
ASssETS £ £ £ : £ 
Coin and bullion—Gold.. 17,332,000 16 302,000 12,541,000 +1,030.000 + 4 791,000 
i Silver. 370,000 484,000 793,000 — 114.003 — 428,000 
1 Discounts and advances 24,203,000 25,090,000 14,050,000 — 887,000 +10,153,000 
| LIABILITIES 
| Notes in circulation .... 37,708,000 39,525,000 25,921,000 —1,817.000 + 11,787.006 
DepOGits 2... o00ssen00s00%8 1,890,000 1,284,000 382,000 + 606,003 + 1,508,000 


| 
| 
| 
| 





IMPERIAL BANK OF GERMANY. 


Dec. 23,| Dec. 15, | Dec. 23, Last 
1914, 1914, 1913. Week. Cast Year, 
' ASSETS £ £ £ £ £ 
UPIGIE. icc cradcancaeaeuees 104,274,000 102,609,000 59,887,000 + 1,674,000 +44,387,000 
BVOR. cscncccsatceeetes 1,564,000! 2,246,000 13,906,000 — 702.000 —12,342,000 
Treasury notes......... 37,707,000} 31 378,000, 2,937.000 + 6,329 000. + 34,770,000 


Discounts and advances. |185,125,000!155,761,000, 52,533,000 + 28362000, + 132590000 
LIABILITIES, | . 

Notes in circulation ....|221.579,000|213,766,000 102,115,000) + 7,813,000/ + 119464000 

Current accounts....... 102,727,000! 85,715,000. 37,160,000: + 17012000) + 65,567,000 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


AUSTRU-HUNGARIAN BANK. 


| July 23 July 15, July 23, Last 
| 1914 1914, 1913. Week. Last Year. 
i ASSETS. £ £ ; £ £ 

| Coin and bullion—Gold.. 51.578,000 51,966,000 50,579,000 — 388,000 + 999,000 
a Silver. 12.140,000 12,065,000 10.795,000 + 74,000 + 1,347,000 
| Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 

LIABILITI: 8 
| Cheewlation...; .cccsccsees 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620.00C 


NATIONAL BANK OF BELGIUM. 








| ) 
|| ASSETS. 1914, 1914, 1913. Week, Last pose. 
| £ 


Aug.6, | July 30, Aug.7, Last 
Coin (gold and silver) and £ £ £ Zz 
i ee 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
i| Other securities ........ 41,380,000 33,483,000 27,835,000 + 7,897,000 + 15,545,000 


| LIABILITIES. 
| Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
| Current accounts........ 6,255,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 


| In the above tables the Russian rouble is converted at 2s; the Reichsmark 
| is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 25 per £. American currency is reduced into 
English money at 4s per dollar. 


| 

|| 

1 

1] 

| 

| CURRENT RATES. 

} The subjoined table shows the rates quoted from day to 
|| day during the week :— 


| 
| 
| 


Last 

















| Tur, 98%. |Mon.|'Taee,) Wed. Thar. Feidy 
% % % % % % 
| Bankrate..... paeeeai nen esonsens 5 5 § | § 5 5 
Market rates of discount :— ; 
i 60 days’ bankers’ drafts ...... 28 => | 28 2h 8 2 §& 282 4 WS 
3 months’ do .....ccceees a 3s 24 i 2th 28 ta a B 24 
4 months’ do........ panaben 3 BS 29335 2483 285 2 3 Z 
| 6 months’ do .....-.ceeee coos’ CHEZ 3% 32 3g 34 8 34 f 
Loans :—Day to day .......0--+s Z i y , 2 eS 6S 14 * 
| ee ees 2, 4 242 $2 $2 ibe 
|| Fortnight (at last Settlement).. 5 a 5 5 1 5 5 5 
Deposit allowances: Banks...... 2 2 2 ‘2 | 2 12 
Discount houses at call........) 2 2 | 2 | 2 2 | 2 
AS MOTOS ..noccicnc sccccccecccces 24 23 | 2) =| 23 24 2+ 
SS ee 
The following is a comparison of quoted money rates with 
previous weeks :— 
es Bank Bills. | Trade Bills.* 
I 5 sxisetcusneneinensiraninsilas | soil nccenrennnsnaniien ts 
= |3 Months./4 Months.|6 Months |$ Months.|4 Months. 6 Months, 
ws. | % | % |. % %* |.% |. % % 
Oct. 16.. 4 24/34 + 34 4 3 | 5 15 415 ; 
23.19 24 | 3 4 3 #3 (5 | 5 3 5 4 
30../132 | 3 3 33 | 5 15 2'5 2 
Nov. 6../12 2 | 3 3k 33 53 | 5¢ 54 
13. i 212 3 t 34 5 5 : 5 ; 
20../12 2 | 3 33 4 $| 5 +|5 5 
| 27..\12 2 | 23 3 33 ¢\3 5 |5 5 
Dec. 4..\142 |28 2.3 t 38 # 5 148 #5 |5 
1.12 | eg 3 3 | 33 + 5 43 5/5 
18..\13 2 | 26 3 14 5 142 5/5 4 
23...14 2 | 22 38 3th | 44 5 es 5 (5 4 
1915. | 
Jan. 1..1142 | 2 | 23 4 3h mi 4% 5 143) 5 5 + 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 








| Rates | | Rates | 
| Latest of Ex-| Usance. Latest) of Ex. |Usance. 
a __ | Bates. change.) a aol Dates.| change. | 
Parie .. .\Dec.31 7 | hee ~~ yphanian 25.40 |Atsight 
Amsterdam ._— 31) 11.988 | ” \Italy ...- — 31 25.874 | o 
Bertin wees be .. | Short. Rio Janeiro | — 31, 14d SOdysat 
me esseai 





8 days |Valparaiso ...— 31) 74d 90dysat 


Christiania. ,| - 3 19.324 | Short. |Buenos Ayres) — 31 49d 30 dysat 
~ bean . \Montevideo . .| — 31) isa 90 dye st 


Frankfort ..| 
Vienna ... \Caleutta ....|— 31 1/3 


a 1 ee 0 { d jteleg’ 
Petrograd..; — 31, 117 |3 months Bombay .. | — 31 1/344 ‘transfer 
New York | — 31; 4.854 | Cable. Hong Kong | — 31, 1/94d | o 
Switzerland. | — 31, 25.45 Short. Shanghai.....— 31 2/2ia | 89 
Lisbon ....!— 31) 373d | Atsight \Yokohama ../— 31 2/0ga | 
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FOREIGN RATES. 


The current discount quotations in the chief continental 
cltles are az follows:— 


Open | Open 
-Bank Rate— Market. | 7Bank Rate— Market, 
Changed. % % | Changed % 4% 
NN ic amncibe Aug. 20,14..5 .. .. | Zurich and 
Berlin ...... Dec. 23,°14.. 5 o | Swiss Bank 
Bamburg.... Dec. 23,14... 5 . =e Sep.10,°1¢..5 .. .. 
Frankfort .. Dec. 23,'14..5 . | Petrograd.... July29,'14..6 . . 
Vienna ...... Oct. 31,'14.. 54. | Madrid ...... Oct. 27,'14.. 44 ., 
Amsterdam... Aug 19,14..5 .. | Lisbon ..... - Jan, 15,'14.. 54 ., 
Brussels .... Aug. 27,'14..5 .. .. | Stockholm .. Aug.28,'l4.. o>. ae 
OE: May 9, '14..5 . ‘ | Christiania .. Aug.20,14.. 54 ., 
i May 9,'14..5 .. .. | Copemhagen.,, Aug.12,’4.. ‘ 
Genoa ......) fay 9, °14..5 i« ' 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Thurs. (Dec. 24), Bars... 935,000; Thurs. (Dec. 24), 
Tees,, BC. d<.dcceve 8,000 | Foreign coin .. 612,000 


Wed., Bars....... soe | «6SBCCCl HOG .icscccvss 40 
Thues., Bares. sceccces 637,000; Mon., Bars .......... 200,000 
.».  Partof amount | Wed., Set aside Trea- 
set aside on ac- sury notes re- 
count of Secre- demption ac- 
tary of State count ........1,000,000 
for India gold Fri., Foreign coin ..1,014,000 
standard _ re- 
serve, released 400,000) 
Net efflux ........ 1,196,000 | 
3,228,000 | 3,228,000 


SILVER. 


Messrs Samuel Montagu and Co. write as tollows on 
December 31, 1914, respecting the silver market :—* The tone 
is fairly good. Owing to the Christmas holidays, business 
has been rather restrained, and supplies have been far 
from plentiful. The Indian bazaars have been nibbling, 
but the mainstay of the market at the present time is China. 
During the last tew weeks a substantial amount of silver has 
been bought for that quarter. An extract from the issue under 
date of November 14th of the North China Herald suggests 
that the interminable complications of Chinese currency 
have by no means ended :—‘ Currency in China has had all 
kinds of surprises tor laymen; but the present situation 
is simply extraordinary. There is now found to be an 
actual plethora of dollars and small coins; and 
since August the Chinese have been melting them and con- 
verting them into sycee. Dollars are very cheap at present, 
in contrast to the position in the past, especially during the 
revolution of 1911. The reasons why dollars are being melted 
are that large issues of the provincial mints have found no use 
in the market, and as all Chinese accounts are in taels, the 
present price of the dollar is not very conducive to its 
existence and circulation.’ The stock in Bombay consists of 
4,500 bars, as compared with 4,900 last week. A shipment of 
100,000 ounces has been made from San Francisco to 
Hongkong during the week. Appended are statistics for 
December :—Highest price, 23}d, cash delivery ; lowest price, 
22$d, cash delivery ; average price, 22.9d, cash delivery.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows:— _ - 


Cash, Two Months, 
d d 


Dec. OF ..nsasesseesasoeossstees 222 eeee ee 
” i veneesessecesssaseeens 2222 seece ee 
” Be vnsccnceseosseescoueees : eece ee 
” seenneennaeieenieaiins a cece ee 
” SOPH SHEER Herre eeeee 2 1 eeee ee 

1915. * 
Jan. Ruddedsenndssbaaaesaen 225 eeee 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.320,000' at 1s 33$d for bills. The following 


statement gives the result of the sales from the beginning of 
the current financial year :— 





Rs, 2 
April 1, 1913, to April 1, 1914 ............ 422,619009 .... 28,305,827 
April 1, 1914, to December 22, 1914..... «+. 66,044,861 .... 4,405,091 
eek ending December 29, 1914 ....... i 165,029 .... 10,961 
Total . 9,890 5,052 


Seer ———" 
Allotments since last week :— 


Rs. 
Wednesday ...... 225,000 in bills on Calcutta ............. ...) At 1s 3484. 
ones 20,000 in bills om Madras ................ } i 


Next week the amount to be offered will be Rs.1,000,000. 
The following are the details regarding the sale by the 


Government of India on Wednesday last of sterling bills and 
telegraphic transfers payable in London at the India 
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Othee :—Tenders > Soutaal £1,000,000. Total amount ten- 
dered: bills, £50,000; telegraphic transfers, nil. The amount 
was allotted in tull. 


TREASURY BILLS. 


i] 
1 The following table shows the amount of Treasury Bills 


outstan ding: — 























: Rate of Date of 
Date Issued.) Amount. | Period. Allotment. | Maturity. 
1 | &£ | £s a 
1] July 9...0.. | 2,009, 000 | 6 months 210 7 | Sim 14, 1915 
| Aug. 19 ..../15,000,.000 | 6 months 313 1 | Feb. 22,1915 
Aug. 26 ....'15,000,000 | 6 months 315 6 | Feb. 28,1915 
Sept. 16 ....! 7,500,000 | 6 months 218 6 | Mar.19, 1915 
Sept. 16 ....| 7,500,000 | 12 months $8 3 Sep. 19, 1915 
Od: PVisssxae (5,000,000 | 6 months 3 9 3 | Apl. 10, 1915 
1} Oct. 21 ..../15,000,000 | 6 months 31410 | Api, 24,1915 
1] Nov. 4 .... nae | 6 months 313 6 | May 7, 1915 
7,100,000 os oe | Piaced priv’tely 


———— | | 


‘99,100,000 | 


EXCHANGES. 
_LONDON COURSE OF EXCHANGE. 


acai aticiaiestaich 





Price Negotiated on ‘Change. 











i| On SS Ties iindabhenniciaipieiina 

1] Pues., Des. 29. Thurs., Dec, 31 

i] SS SS eee 

i} Bel sik ies: iabibedaaeias $ Months 

Dit ju Vivééacdeuceueewawene Cable aa oi 

1} Holia ceiitvdpattubenes wes 5 Months; 12 44% 12 54:12 44 12 52 
| BION ..-0+<.vesnuanensannnngnie Cable | 12 00 12 02) 1% 985 12 00) 

jj Italy .. peichcee aes saaee 3 Months) 26 45 265 §5 | 26 45 26 55 
Dy TEN. &.c.a'ne dh oncaleb eed oo nar oe Cable 25 80 25 25 80 25 W 

| Lisb porto ............../3 Months} 37 36 37 ) 

1] Dit iaitesinenbonnsahal 4. an 364 37h 354 

|| New York ...........0...c00000.] Cable | 4 8 4 8! 4 8 4 8 
NO nvvcssedsctereuanean .| Cheques! 4 86 4 87 4 SE 4 87 
Paris... vivsieeladtsacnees 3 Months) 25 55 25 65/25 55 25 65 
1] Dl. ois. caneabeuiekocaienees Cable 23 03 25 05:25 © 2 OF 
PRUMOMTEG. .iccanQkvends ccauuenen 3 Months oe oe 
Dime isccouceovekeredecuumer Cable | 116 118 116 118 

1! Seandir b sccccccccscccctsocss |) En te BD Wis &@ ww WwW 
j} _ Dit saree eicaieeare eel Cable 9b SBSKHiS DB YS S&S 
| Spal c places) ....... ..ee. 3 Months) 46 453 453 454 

I], Dit MD sdsancevanus Cable | 25 00 25 20 25 25 25 45 
| Switz WE ceakdenwh eek wees 3 Months! 26 10 26 20| 26 10 26 2 
| Ditto senwkepameteenedacat) ee 25 45 25 551,25 45 25 55 
| 

BoutaH AFRICA, 

| = London on §.A. 8.A. on London. 

| Sight ........... oo. or % dis. Bight .cccccccccccce § %& dis. 
| _— cvwh OCOG eR eSS ty » oo. | 30 days eeeeseseeeoe 1+ epee 

90 1) te eees eeeeee 2 ” ” eecceereeeee z oe 6f 
120 ” “eee ee ewe ewes 23 8 ” | 90 rr eeesveeeeveee 2} .) 

| e soccscseseee Be wo ' 

AUSTRALIA, 

| — 

= London on Australia. Australia on London. 

oe Selling.| Buying. Selling. 
*. oo ee GAs écccuce 101% 
| 


98 On Demand.. Par. 99 
974 30 djs ereeee ee | 99, 
60 d/s eeeses ee { 987 


On Demand.. 101 
30 djs eeeeee 1003 
GO dja ..eeoe 100} 


lg 
GOLD POINTS. 
| The following are the standards for gold points of the 
Principal gold exchanges :— 
Francs. FRENon, 


25~ 324 -4 p. mille t 
5— 221 _ph: e@ for us 


Dollars, AMERICAN, 
4.89—6 per mille for us 
5—12)-4 20.43—Par 4.867— 

—4p. mille agst us! 20.33—6 p, miileagstus | 4.827—8 per mille agst u 


Marks, German. 
20.52—5 per mille for as 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque" exchange .. 25.084 
New York ‘‘oable transfers”’.. 4.854 


NOTICES. 


ao directors of the London County and Westminster 
- Limited, have appointed the head office manager, Mr 

J. B: urthorpe, and the country manager, Mr J. W. Buck- 
urst, to be joint general managers of the bank. 


The Manchester and Liverpool District Banking Company, 


eens, Fe that Mr P. J. Ramsay has indicated to 


duties of 
of Office 


of directors that he desires to be relieved from the 
managing director at the close of his present term 
Dra On January 19. The directors have elected Mr 
=o gen Fraser, manager at the head office, to a seat 
Sena ard, with a view to his appointment as a 

ging director, in conjunction with Mr Tulloch. Mr 
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Francis Edward Hilyard, sub-manager, has been appointed 
manager, and Mr William Ralph Easterby, sub-manager at 
Preston, has been appointed sub-mauager. 








POSTPONED DIVIDEND PAYMENTS. 





The following table shows the various companies that have 
issued announcements postponing or cancelling their dividend 
payments: 


Description of Dividends to be Postponed 


Name of Company. or Cancelled. 





Waygood-Otis .... 





. | The directors announce that, 1n view of the e disturb- 

ance caused by the war and the uncertainty as 
to future business, they do not think it advisable 
to consider the payment of an interim divid: nd 

The directors aunounce that it is impossible to 
measure the extent to which the profits of the 
company will be affected by the ope: 
tion of the new beer tax, and_ therefore, 
although the f 





| 
Wm. Hancock and Co. | 
profits for the first ha'f of 


the year, notwithstanding the loss can-sed by 
the war, are practically sufficient to cover the 


i usual interim dividend on both the preferredand | 


deferred ordinary shares, they think it prudent 
todefer any declaration, and to reconsider th 
question at the end of February next, alter th 
months’ experience of the operation of the tax 
directors beg te inform shareholders that, in 


The Randfontein Fs-| The 


tates Gold Mining view of the present unsettled state of affairs 
Co. (W.W.), Limited arising out of the warin f urope «nd the rebel 
(Incorporated in lion in South Africa, they deem it of paramouut 
the Transvaal) ‘ mportance to conserve the finances of both com 
The Randfontein Cen- panies, and they have, therefore, dec ided to pass 


tral Gold Mining the dividend of both companies in respect of the 
Co., Limited (In vear 1914. 

ecorporated in the 

Transv: ial) 


Hudson's C onsolidated. The directors state that no interim dividend will be 
declired on the preference share 
Singleton, Benda, and! The directors state that tl half-yearly div ident d on 
GA bededhacedsceaes the preference shares will not be paid 
January Ist 
Arzentine Estates of The directors state that the payment of t 
SN a cate kdeaaes on the preference s! es } is been a eaeke 
Wilson's Brewery......} The directors state that the questior } bc re 
of the dividend on the preference ' | 
be considered until the end of the ausane’e 
financial year in Febrnary next 
De Dion Bouton (1907) The general business outlook owing to the 


uncertain that the directors feel it we nl ne 
prudent to recommend the payment 

dend, and they, therefe 
the available profit tl valance of imis 
expenses amounting to £10,000 be 

leaving a small balance of £356 to be carried 
forward. 


re, recommenda that 





CRUSHING RETURNS. 





(For last calendar month, except where otherwise stated.) 























Tons | 
Crushed. | Gold Recovered. ‘ 
» 
© ©. | Profs 
MINE, Ss Sm | _ (V) 
| Mil.| 85 | Mill, a5 Total. | Vaile 
oF oS 
Ozs. Ors Ors £ 
Fontino and Bolivia ....! 2,205} “s oo V) 12 
Gibraltar Consolidated 575} 56 
Le Roi No. 2, Josie Mine | 
ee ere 1035 wei, P) 2,289 
Ouro Preto (Nov.) ......| 6,700} 2,37 \\V 9,50 
Philippine Dre dges | 1,080 


Toronto (Rhodesia) Syn- 
V) EOD 


“13 50) V) Rs39766 


dicate . 5 
Troitzk Goldtfic lds(Nov.) )} 3,2 








DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except where + 
marked % or stated in Cash | = 5 + 
Sse ote! te 
Company. \- . ; #2 co 
| Last Last ~ & be 
‘Interim Year. | Final. year. | = és 
Railways. % % 
Bengal and North-Western) | 
TRO nc cua wicca. means Pe ‘ 8 « 4 8 
Great Northern § (U.S.A.)/ i { 
WU. .2s4ndansd ta Quarjter 7 a a 
New York Central Railway) Quar|ter 5 S&S + «ws . 
Rohilkund and Kumaon | 
BOOED o ccccesccessccs: Cee la 7 ~ 74 
Banks. 
Bank of Toronto............ oa | 12 
Insurance. | 
General Life Assurance ....| -. | «-- {| 10 | 10 dec 4 
Tea and Rubber. | { 
Assam Dooars Tea.......... | .8%& weit jos _ 
Batu Caves Rubber ........ | 2 % ‘ ee ee 
BE OI oc cctccoccceeas 5% ‘ on ae 
SET. 2 ccndxdddedecens. 10 % et ee ee 
Kampong Kuantan Rubber; 10 % e ‘ ee - 
Manchester North Sornen 
Cg ee err 2% =< we “ 
Pelmadulla Rubber .... | 5 % we ‘a 
Third Mile (F.M.3.) Rubber! 5 % on ae 
Woodend (Kelani Voleyd 
Ceylon) Rubber and Tea 5 % | ee ‘ 


ol . * * 
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| _aeeeeneSienntneIne ae 
| 
} 
1] SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
if mo nee - — ———_—— fa creaoneenisina 
1] Net oe . : 
1 Profit |, mount Appropriation. Corresponding 
i Balance, After too. | —— ——_—___—_____————— Period Last Year, 
| Period from Pay- abies foe Dividend. Cartied to | ee 
Company Ending. Last mentof 7... s Bal 
| : Distri- Reserve, alance Nut Di 
i “a. | ; " vi- 
| Account cre hiaiion Ordinary, Prefce. | Deprecia- Forward Fai aonk 
ure a - ti i 
| tion, &e. 
1} Interest Rate. |Amount Amcunt . : a 
Breweries. | £ £ £ % £ £ | £ £ £ % 
1} Southdown and East Grin «| 
stead Breweries ........ Sept. 30+ 6,245' 11,011 17,256 5 5,50C| 3,565 | 2,000 8,194 oe 
Land Mortgage, &c. 
|| North of Scotland Canadiai 
| ae Nov. ll 1,£63 64,562 66,425 174 46,500 | oe 15,445 5,480) 57,73‘ 174 
Tea, Rubber, &c. 
i r ‘ 7 i j | a } 
|| Carey United Rubber........| Sept. 50 1,40C, 313.486 14,88 9 Syl fess “es 1,386) a 10 
|| Gan Kee Rubber ....... June 30 637 «1872 2.50) .. ’ 6} 1,000) 1,44) _ 
{| Sennah Rubber ..... sescee.| CUNO SO 10,57], 34,972 45,54. aa oo | 20,000 25,543) 21,704 
Other Companies. 
I} rte: 7 : : a c ar. ; co 1 7 } 
|| United Tobacco Companies Sept. 30 97,696 1€0,845, 2:854.' 24 144,00.' 18,00. ee 96,541’ 157,47. 15 
+ Nine months. 
1 - 
—— 
DIVIDEND ANNOUNCEMENTS .—Continued | the amount brought forward of £17,056, there is a total available 
\| - — — | of £18,233 
\| Rate % per Annum,exeeptwhere © . S BRITISH COLUMBIA ELECTRIC —The report for the year ended 
1} Company marked % or stated in Cash rr: 33 June 30th last states that in order to maintain the usual dividends 
|} Interim! Yt | Final | Lat BA a> it will be necessary to supplement the profits by a transfer of 
] — poemetd | cee tm {10,000 from the reserve. The directors recommend this course 
ae eT ce = a ae “a Saas - witb some hesirati iew *xtremely unfavourable out- 
|| Mining Companies. | oy oy with some hesication, in view of the extremely unf at 
1] Cassel Coal .......... oe at 5 | look for the current year caused by the war, but they desire to 
|| Munsee Coal... reese 7h % .° avoid throwing any additional hardship upon the stockholders at 
| waa or re Genk, Com, ane : this time, and for that reason propose to draw upon the reserve. 
1} Eldorado Banket Is6d ps | 3s p.s. os ba , | The following charges have been made against the revenue account 
1 Gopeng Consclidated (fully | for the year Provision for renewals maintenance, £149 213 
HT ara Pata. ----2---- <8 | amount added to capital amortisation, £2,455. The net profit for 
1 Natal Navigation Collieries 33 ‘ t ! J 
\} New Vaal River Diamond the year, a ter making the above deductions, amounts to £393. 155, 
1] and KExploration...... Isp.s. 2s p.s | to which must be added balance brought forward, £9,519, and the 
Other Companies. rm . 8 | amount transfrred from reserve fund, {10,000, making a toal 
oon ae uae ee at . - ws : |of £413,475. The directors now reccmmend a dividend on the 
NE Sax agne div caons 4 4 vi | deferred ordinary stock at the rate of 8 per cent. per annum for 
1 Camwal, Pref. ............. is : z= 74 64 | the six months ended June 30, 1914, making 8 per cent. for the 
WOBTTOERS. 6.500 b0 cx scovscsss ee oe ‘ .° | iti arrving {- ard £6.88 
ene | Sr MIDLAND OF WESTERN AUSTRA' IA —The report for the year 
|) Edward Wood and Co...... 5 | | MID —The report for the y 
|| Egyptian Sait and Soda . ne oe 6$ 63 | ended June 3oth last states that the gro s traffic rece:pts amounted 
| tg ae seeeeeeet. 10s p s. | 19s p.s é to 147.296, an increase of £2,616, and the working exper ses to 
\| eens ecet aaa Co. i a 7 ° 6 3 | £78,985, an increase of £465, leaving net traffic receipts £68, 310, 
Havana Cigar and Tobacc: | an increase of £2,151. The gross traffic receipts exceeded those 
aa | ae er r 
Hoy wat Tl oT oes —. | of any previous year. The working ex enses show a slight increase 
aoa Civil Ana ae Dar : | as compared with last year’s expenditure, and the net receipts are 
| manent Building....... es 5 . | the highest yet achieved by the company. The net revenue (in- 
|| J. F. and H Roberts ..... He 74 | cluding interest) was £66,150; interest on the 4 per cent. first 
corer ona cote ¥ | mortgage debenture stock required £22,664, leaving a sum of 
Lighting Beara ha os ; as a 6 ee | £43,485. To this must be added the balance at June 30, 1913, ol 
|| New. entury Pictures ..... 10 10 £5 073, making a total of £48 558. This amount has been 
pag tage eg — ean 5 4 > : ;- | appropriated as follows :—To the renewal and contingency account, 
Rio de Janeiro Flour Mills. . -- | I 274 15 20 rs propt , ¢ ea tre - , ee oe 4 
Robert Denchar (Pref.) ..../58 p.s. |bringilng arrelars to |Dec. 31, 1910 | £11,268 ; to the reserve account, £10,000 - to discount an 
|; Royal Dutch Petrolenm i 15 % oe +. |; expenses on further issue of £ 30,000 4 per cent. fir t mortgage 
i San a sig sod = ces 20 20 1 nt debenture stock, less profit om (6.763 of this stock seteemed by 
Scottish Jiotor raction... ee i : in ae E " ~ . sa : ne 
| Simson and MacPherson : ; purchase, £2,475; to payment of interest on the 4 per eent. 
i ER ee og ao ioe g lls pei} share |bringijng arrejars to June,l0 | second mortgage cumulative income debenture stock to June 30, 
United Tobac:o Co. .... a ° 
Vulcarite . 


W. and T. Avery. 





RAILWAY COMPANIES. 


; ' 24 15 
2 

5 ‘ 
- 
Notices and Reports. 

ARGENTINE TRANSANDINE.-—-The report for the year a 
Jure 30th last states that the gross receipts for the year from the | 
working of the railway amounted to £96,105, a decrease of £10,602, 
or 9.94 percent. Under the working agreement with the Argen- | 
tine Great Western Railway this company is entitled to 29 1-5 fer | 
cent. of the gross receipts, This proportion, consequently, is | 
£28,062, as compared with {£32,012 in the previous year. On 
January rst last an interim payment of 2 per cent. was made on the 
‘‘B" debenture stock, but, as there was some unce rtainty with 
regard to the result of the year’s working, the balance of interest 
was not paid on July 1st last. The surplus net revenue has, how- | 
ever, proved to be sufficient to provide the full interest on the 
‘*B” debenture stock for the year under review, and as this 
interest has thus been provided out of surplus net revenue for three | 
consecutive years, it has thereby become cumulative. The balance 
of interest to make up 4 per cent. for the year to June 30, 1914, | 
will be paid, together with the interest for the half-year to Decem- 
ber 31, 1914, on January 1, 1915. The net revenue account, after 
charging the year's interest on the “‘A’’ and “B”’ debenture 





stock, &c , shows a credit balance for the year of £1,177. Adding 


1914, £24,000 ; leaving to be carried forward {815. At June 30, 
1914, the instalments of purchase money of land sales outstanding 
amounted to £212,168, carrying interest mainly at the :ate of 4 per 
cent. per annum until paid, and the balance of the land remaining 
unsold amounted to 1,786,827 acres. 

SALVADOR. —The report for the year ended June 3oth last states 
that the gross incr me, inclusive of the Government subsidy and 
receipts from the steamship service, amounts to £156,914, against 
£160,933. The total expenses were £78,384, compared with 
£(9.408 in the preced’ng year, the proportion to receipts being 
57.32 per cent., against 49.c7per cer t., an i crease of 8.25 percent., 
which is mainly attributable to damage caused by floods The 
directors regret that, owing to the adverse conditions still prev ail- 
ing in Mexico, the abnormally high rate cf exchange ruling in 
Salvador, and generally the unprecedented position brought about 
by the European war, they do not see their way to recommend any 
distribution of dividend. The net receipts, including £4,668 
brought forward, amount to £24,150, out of which the directors 
have written off £13,095, being the balarce of the cost of the Ter- 
minal bond issue, placed £3,000 to exchange reserve, and £3,500 
to depreciation of steamers account, the remaining balance of 
£4555 being carried forward. Prior lien debentures amounting 
to £4,800 and mortgage debentures to £12,400 were redeemed 
during the year, making the total amortisation of these i-sues 


£125,800. £11,000 of the terminal 5} per cent. bonds have beep 
cancelled, making {22,000 to date. 


SWISS FEDERAL RAILWAYS.—With reference to the 4 per cent. 
loan, 1912, the Swiss Bankverein announce that the half-yearly 
coupon due December 31st will be payable on and after that date 


at their offices, 43 Lothbury, E.C., and 11c Regent street, 
Waterloo place, S.W., at the current rate of exchange. The half- 


yearly coupon on the 34 per cent. loan due December 31st will 
aiso be payable on and after that date at the current rate cf ex- 




















3 


4 
I 
I 
i 
] 
‘ 











a 








January 2, 1915.) THE ECONOMIST. o7 


——— ee 








. 
change at the offices of Messrs Glyn, Mills, Currie and Co., 67 , i 
Lombard street, E.C., and of the Swiss Bankverein, 43 Lothbury, Cl C | C me 
'E C., and 11¢ Regent street, Waterloo place, S.W. ye OmMere1a I 5. 
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MISCELLANEOUS COMPANIES. 
AUSTRALIAN PASTORAL.—The report for the year ended THE CORN TRADE. 






































| 
1) June 30'h last shows acredit of £318,569, and, after deduction of | Marx Lane, Friday Evening. 
| management Charges, shearing expenses, rental, rabb t prevention, | Reports to hand of the growing wheat crop in the United 
impr nts, plant, Xc., amounting to £149,152, there remains @/ Kingdom coatinue favourable, and work on the farm is in a 
net profit of / x 9,417. Adding to this £ 3.998 brought forward, | generally forward condition, though heavy rains of recent 
there is a (total Ol £173 416 available, from which the directors | date saturated the land in low-lying parts. A quiet state of 
lhave carried £60,000 to reserve fund, £25,000 to reserve against afiairs was again marked respecting spot movements, both with |] 
| possible future stock losses, and {10,000 to special reserve against | regard to bread and feeding stufts, business being intcrrupted 
linvestment. They now recommend payment of a final dividend at | py holiday influences, while the high level of prices current 
| the rat of 10 per cent. per annum, making 8 per cent for the | militates against any increased buying orders On the part of }| 
lj year on the ¢ msolicated ordinary stock, leaving £3,816 to be} consumers at the moment. On the other hand, however, sellers 
| carried forward. The outbreak of war and its effect «n financial | were very reserved, and breadstufis marked on an advance of 
1] and idustrial conditions ja all pirts of the world emphasises the | Is per qr on the week. I eeding stufis were also firmer, while 
|| importance of strengthening the company’s financial po ition, and | sparingly offered, and in the case of oats the estimated quan- 
{| larg ypriations to the reserve funds have, therefore, been | tity available for export has been reduced by 2,000,000 qrs, the 
| made, 1 ig the total of these t» £435,000. Generally speaking, | estimated total now being 7,000,000 qrs. In the wheat cargo | 
|the past s-ason was a good one on all the company’s properties, | murket a duli tone has prevailed. Engiish wheat was sparing/y || 
| and tne prices that have prevailed for stock and wool have enabled | ffered at dearer prices, which has restricted business. best || 
}| prout t highly satisfactory character to be earned whites, delivered up, quoted at 52s, and reds of similar quality || 
|} MANAOS H+RBOUR.—The report for the year ended June 30th | 52s per qr 504 lbs. loreign descriptions also firmer; No. 1 
|| last states that the net profits, including £26,598 brought forward, | Northern Manitc ba, 54s 3d; No. 2 ditto, 53s 3d, both ex-ship; || 
— } and aitcr paying interest on the debentures, amount to £35,659 | Australian, 54s; and choice white Karachi, 53s 6d, both landed || 
= || Of this amount the interim dividend of 34 per cent. on the pre-| terms. Flour also responded ia value, in sympathy with the ] 
ile | ny oe paid ¢ 7 Aprilr, 1914, abs rbed £10,500, leaving a position of wheat, but trade proceeded quietly. At a meeting | 
| Cala (25,159. In view of the unsettled conditions of trade | of the London millers the price of town households was ad- || 
ed jj in M and on the Amaz mn generally, accentuated by the pre- vanced to gis per sack. Of imported kinds, American first 
ds . a rea in ne ; - directors ~~ we “" unable at | spring patents quoted 39s upwards, and ( anadian export 
of — comn - the payne of a turther dividend on the | P itents 378 6d upwards, both landed terms. Australian patents || 
o | Pre f ( shares, and propose carrying forward the above! nominal. Of wheat cargoes, No. 2 hard winter (Gulf inspection), | 
it- i} — MINING COMPANIES | expected : os - loa ee h inds at 51s 9 1. _— 1 
i} , | firmer, with few offers. South Kussian, landed, 30s to 3os 0d, |} 
- ] MOUNT ELLIOTT.—The report for the year ended June 30'h las to quality. La Piata maize (sound), 308, €X ship, and 31s }} 
e. | lastsiates that during the year {15,929 has been written off for landed; Odessa, 335 od, ex quay. ; Jats: Ame! can No. 2, 
nt |} der ( ition, and £10,544 off develoy ment olf mines account All white clipped, 255 34g, eX ship, ee. oe od Lande i: No. 2 1 
I; i| expen re on development has been charged to revenue wit the | (ana liana, new, 29s 6d, ex quay. La Plata, old nominal, ditto, || 
or }j €xcey ( the cost of the additional sinking of the mainshaft at | MeW, 26s, ex ship. 
6, Bij tie ( [, mine and the amount expended on options, which ; ae. ; ai “és | 
he Bj] Options are still held by the company. The net profit forthe | We extract the following trom a letter by Messrs “rag 
a || period under review was 454,023 Copper sales realised £8 15s | S0MEeTY, Jones and ( Os sAverp ol, d nee Le ember 23rd :— 
he | per | han for the previous financial year, while there were | Markets for wheat Curing tne past i rtnight have been en- 
or || |} other I ns for the lower profit | tirely g verned by the increasing Luropean dem. od, and a | 
he : 1 WESf AFRICAN GOD OUTPUT.—The following are the gold | huge export business with America has transpired at con | 
ke returns for eleven mouths ending November 30, 1914, as compared | tinually advancing prices. United hKingd m markets have | 
ar a _— t d of 1913 and 1912: pr mptly responded to advan e, — — are raised } 
“d ! 35 Od to 4s per quarter. 1e improvement has been accentuated || 
by the rapid advance in freights, in which market there has 
: | | — 1915. 1914. | been considerable activity at rates which mark a record. From | 
se | | Est. | E-t 1 Be | the River Plate, up-river, a b at has been fixed at 47s 6d per 
se Oza. | Value Oza. | Value. Ozs, Valine | ton for - mpt py Poa Pvt ao positions are §s to 7s 6d 
re siiaietiige wal : ver ton dearer. From Atlantic-American ports a rise of about 
a £ / £ r ae is 6d per quarter must be recorded. Present rates are: | nited || 
st January ......| 26,098| 107,262) 34,857] 144,262) 30995| 128 g62| States Gulf ports to United Kingdom, about 7s per quarter; 
of | February ......| 25.009) 102.270 32,544! 137.038 29 92%| 123.169 i ren h-Atlantic, Ss : and Mediterranean, gs. 
ol }} March ........! 27,228) 111,37€| 36,289 150.060 31.795! 131,392 | Weather and Crops.—The persistent rainfall recently ex- || 
nD April ee ard 27.79 t 4,796 35,295) 146,220 32.06 1316-7 | perien ed has hindered fieldwork, particularly on heavy soils. 
t, | May ..........| 28,015) 115,678, 34507| 142,617, 35 21S) 145 2277 | The new wheat is comin~ on well, and the outlook is satis. | 
id || June..........| 27.7841 114.697! 30,593! 125.764) 35.851) 147,289 | factory. The weather being unfavourable, threshing has been || 
e | Aun: MEE 30,974) 127,800 32.345| 132.936 37.156! 152.923 | interrupted, and this has c vused a falling off in supplies and 
y August -++.| 33,015) 136.407) 30,247) 126,090 36.611) 150.386 } Guality-of native wheat, whic is 2s 3d to 3s per quarter dearer 
. September ....| 34,491] 142,397} 32,142) 13.394) 37.525} 151,316 | 7 the fortnight. : 
, October ......| 34,436] 142,414) 35,270] 137,153} 28,879] 159,410 | , United States.—Seasonable weather has now set in. Severe 
), November «++.| 33,183] 137,700 34,885) 132,694; 37 610! 1546 4 frost has been experienc ed. but the new nlant has a good snow 
8 December ., | 34,914 144,382) 30,795 127,472 pps fe = er, and is ry pr 7 ted. oe a report of the W oye 
t simian W-niieahingian Y° Seitbiaasiibis 2 Yepartment of Agriculture, which was recently issued, gives 
g 362,940 149717¢| 397,679 1634700, .. ie area sown to winter wheat as 41,263,000 acres, against 
ae $$ "| «36,506,000 acres, the area sown last year. The condition on 
$ STRATTON’'S INLEVENDENCE —The report for the year ended | December 1st is estimated at 88.3, against 97.2 on the same 
d June 30 last states that the mill treated 133,875 tons, as against | date last year. The estimated yield in 1915 should be about 
st [30,110 tons in the previous year. The net sales of ore concen- 625,000,000 bushels, against 684,990,000 bushels, the actual 
h trates and bullion amounted to £61 530, from which the expendi- yield from the 1914 harvest, or a reduction of 59,990,000 bushels. 7 
g ture incurred during the year, amounting to £40,535, has to be ~ Argentina.—Mail advices now coming to.hand do not confirm 
; deducted, leaving a net profit of £20,995, a decrease of £2,740. A| the glowing prospects cabled over some time ago. However 
e ao £14,802 is carried to the balance-sheet, to which has | good the crop in the south may be, that in the centre will only 
z icwerd. The an brought torward, making £19,482 to be carried prove to be a moderate one, and that in the north poor. We 
’ > directors have declared a dividend at the rate of | see no reason to alter our previous estimate of the exportable 
at oem, foun of income-tax. surplus at 9.000,000 to 10,000,000 quarters. Further rainy 
y 2 ODESIAN GOLD OUTPUT.—The following is a comparative | weather has been reported recently, whilst the quality of the 
8 atement of gold output in Rhodesia :— new wheat is said to be showing considerable irregularity. 


The world’s shipments during the past fortnight have 
totalled 2,639,000 quarters, and are 263.000 quarters more than 
a fortnight ago, and are 365,000 quarters less than a vear ago. 

Of this total, 938.000 quarters are for the United Kingdom, 


rs 1911. ; 
; Month. r _ = _ 
“Ss ’ ee ’ ee 208,744 ee 259,888 

¢ oa ecee a ée ne ite —— a ad SISTER snigproen for the Continent, and 129,000 quarters for 

} betwee / ai f n% 0 es 295,907 | ex-European countries. 

ne May sevese 211,913 2, 234407 .. 242,452 .. 250,062 The United States of America and Canada have been the 

. lat 215,347 .. 226867 .. 241,303 .. Seeans | chiet contributors, with 2,546,000 quarters, the only other 
Ane seseee 237,516 ., 240,514 ., 249,401 ..  320,670| shippers being India, 65,000 quarters; Argentina, 23,000 

. Selenses’ 263712 .. 239,077 .. 250,576 .. 316.972 | quarters; and sundry countries, 5,000 quarters. 

sd Octobe, r.. 225,777 .. 230,573 .. 230,429 .. 399.398 | To-pay's Vatve of Prompr Parcers Direct to Lrvenroon. 
N seoe = 218,862 ., 230,072 .. 297,068 .. 337,241 Fortnight Yew 

| 





t, ovember.. 214,040 225.957 239,036 311 

% D , ee . ee “e , ** 711 To day ? Ago. Ago. 
‘| mber.. 217,026 ., 218661 .. 251,687... No. 2 hard winter, per 480 lbs .... 49 6 .. 45 6... 
———. cmnegtones ———— | No. 1 Manitoba, per 480 lbs ...... 50 9 .. 47 3 .. 32 6 
7 Total .... 2647894 .. 2,707,368 .. 2,903,267 .... C.W. Karachi, per 10) Ibe ......-. es ee we new 
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Tc s V of Prompr CARGOES U.K. for ORDERS 
Walla Walla Cr QUU 1DS.cccrccees ° 54 0 50 0 ee ° 
Ve té h nal ‘ of CI a s r cargoes 
| s3s, c.i.f., and parcels to Liverpool, 52s 6d 


COMPARATIVE PosITICN and PrRIcr: 


xS. 








This Year 
Week Ago 
Quarters. Quarters Quarters 
Theoretical stocks of Foreign wheat and 
flour in first hands ...... eae keaeueess 2,684,000 2,565 000 2,095,000 
Farmers’ (theoretical) U.K. stocks.......... 4,2: 8,000 4,-28,000 4.434.000 
On passage, U.K. direct le einer ees 1,511,000 1,545,000 1 337,000 
a Continent direct ....ceccccecsecs 2,734,000 1,873,000 1,885,000 
*° for orders U.K. or Cont. ...... 794,000 952,000 390,000 
Sushels Bushels Bushels. 
Bradstreet’s “ visible" supply in U S.A -. 88,666,000 85,728,000 74,399,000 
} do in Canada.... 38,192,000 | 35,$75,C00 | 53,749,000 
s d s a s da 
Gazette average price of British wheat 42 7 42 2 31 2 
SD, Be OE GOON he in endb00cbiexeee 42 114 40 5% 30 44 
y 42 5 40 104 


29 9 


[ne following table estimates the home consumption of wheat 


iuring the harvest year I914-15, contrasted with 1g13-14, Ig!2-1 


3 3, 
ang IQI1-I2:— 


1914-1915.; 1913-1914., 1912 1913 | 1911-1912. 


cwts owts cwts. cwts. 


ECONOMIST. 


Imports—Wheat (16 weeks to Dec. 19) 35.035,8X 29,937,700 37,729,30 | 34.491 6°0 


Flour ss " 3,798,790, 4,230600 3,658,50 | 4,001,309 


38,834,505 34,168.300 41,3°8,9% 0) 38,492 900 


Add week ending Dec. 26—Wheat... 925,500| 1,771,900 1,49C,300) 1,005,800 
Fiour.... 135,400 289,900 255,7.K 122 100 
| Total imports 17 weeks ..... 39,895,490 36,230,100 43,124, | 39,671,80C 
} Less exports—Wheat..... cues aeam 4 4,290 65,800 204 8 170,300 
PE ccacawedsnskaceos 52,590 62,920 56,501 57,600 
Net imports ....... ese sere.) 39,438,700 26,101 400 47,863,600 39,293,900 

| Add to this the estimated sales oi | 
home-grown wheat .......0..+s0. 16,111,190 12,683,100 10037,00' | 16,700 100 


cece LL LLL 
eS 


Seventeen weeks’ home supplies....| 55,549,80C 48,784,500 52,900,600; 56,094,000 


Average price of English wheat pe: s @ 8s d ed s ad 
ne bibheennnseesenss aed 43 3 31 0 210 | 3 0 
DOE OWE: cncabavsasvases kaise 9 11? 7 13 6 103 | 7 7 


bushels. | bushels. | bushels | bushels. 
‘Visible supply” in U.8. centres, bush | 77,631,000 74.734,00C 70,717,00C} 7¢,498 000 
a 


o = incwts 41,588,000 40055,000 37,884,00C) 37,762,000 








COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 26, 1914, and for the corresponding week 
in each of the years from 19:3 to 1910 :— 

| QUANTITIES SOLD. | AVERAGE Pricks, 

om peenpeennemnansiinantae — — ese 7 
| Wheat. Barley. Oats. | Wheat. Barley.| Oats. 
- | : ma — 

1914 | qrs bsb qrs bsh qrs bsh| ss @ ed | s 4d 

Dec. 26..| 64,161 0 95,217 1 32,376 4} 43 3 29 9 25 ll 
19 | 832.0 5 (103,706 O | 23927 2 | 42 7 239 8 | 23 9 
i2 | 15576 5 10169 5 | 50918 4 | 421 ll | 25 9 
5..| 84610 O (143.778 1 | 31,935 0 | 42 2 32] 369 
| Nov. 28,.| 75,997 1 {150,615 7 | 3361 7 $1 11 30 3 | 2 8 
ai. | 71,397 2 154484 1 | 35913 6 | 41:0 | 29 8 | 25 5 
1913 ..... | 61,804 5 | 95,587 7 | 1885 2 | 31.0 | 2510 | 18 4 
BOLE cco.) S368 2 618:9 4 12,545 1 | 2910 28 6 19 2 
ASLA ..cc0-| 42,256 35 25,535 3 12103 6 33 0 33 4 20 7 
1910 ......} 57,608 5 | 55,644 7 14,019 2 se 5 25 9 le 9 








THE IRON AND COAL TRADES. 





Business has been rather slack in the pig-iron industry over 
the Christmas holidays, but the prospects for the year 1915 
are believed to be fairly hopeful. There can be no doubt that 
the war is making the conduct of business in the iron trade a 
matter of difficulty, for it must be remembered that navigation 
in the North Sea is greatly delayed, and this makes shipments 
of pig-iron rather restricted. Freight rates, too, are high, which 
is an important factor in the shipping trade. While our shipping 
trade is adversely affected by the war, it is satisfactory to note 
that the inland trade is now enjoying a spurt as a result of the 
huge Government orders with which the industrial centres have 
had to deal. These are bound to make an increased home con- 
sumption of pig-iron, which should help materially in support- 
ing the market for the metal. It should be noted that the cost 
of production is higher as a consequence of the advances in 
price of raw materials. Stocks of the metal have increased 


during the past week owing to the holidays, but the statistical 
position is fairly sound. 





The coal industry has experienced a rather inactive week, the 
holiday lethargy still being apparent. Many miners have not 
yet returned to work at the pits, and the output has conse- 
quently been of small dimensions. Stocks on hand have, there- 
fore, been rather heavily drawn upon, with the result that 
collieries are in a stronger position. The different markets are 
still short of supplies owing to congestion on the railways. 
Prices generally are fairly firm. The latest quotations are as 


sain a 


‘January 2, 1915. 
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follows :—Best steams (Newcastle), 135 3d; steam smalls, 8s,; 
best steams, Cardiff, 20s od: steam smé lls, 12S gd. Gas coal |} 
(Durham), 12s 6d; best house (Forest of Dean), 17s 6d. 

Our Middlesbro’ correspondent’s report, dated December 31, 
1914, is as follows -Pig-iron: Business 1s quiet On account of 
the |} i I 


holidays, but the price of pig-iron keeps steady. No, 3 
Cleveland G.M.B. is s4s 3d per ton for prompt delivery. The 
hematite position is dithcult owing to the considerably e1 
price of imy rted iron ore. The price nominally 1s about 75s 
per ton. Manufactured iron and steel: Works continue to be 
very busily employed. Prices are unchanged. Steel ship 


hanced 


plates, /7 ros; steel ship angles, £7 5s; iron ship plates, £7 5s; 
iron ship angles, £8; iron bars, £8, all less 25 per cent. ; steel 


rails, £6 7s od net. Iron ore: It 1s impossible to fix any price 
for best ore: the last actual busimess was at 22s od for best 


Rubio. Since then freights have risen, and considerably higher 


prices would now be demanded if tonnage « uld be secured, 
Best Bilbao Rubio iron ore {so per cent. 1ron), 24s, 25s nomin- 
illy; Gellivare and L/K Swedish iron ore (60 per cent.), 
A grade, hematite, 27s 6d; C grade, Cleveland, 23s 6d; I and 


G grade, basic, 22s 6d, c.i.f. North-East coast ports. 


THE NEW YEAR OUTLOOK AT SHEFFIELD 


Our Sheffield correspondent, writing on Thursday, says :— 
So far as the steel industry of this district is concerned, the 
year closed with excellent order-books in most cases, and with 
immediate prospects very good. Quite a rush of business 
characterised the final fortnight—that 1s, business in general 
lines, fof, of course, war material and everything associated 
with it become heavier and heavier as the Allies’ forces in the 


field are increased. For instance, it seems hopeless to expect 


the supply of Siemens steel—enormous as the present output Is 
to anything like overtake the demand, but the armament 


works and firms working in conjunction with them on War 


Office and Admiralty requirements have risen splendidly to the 
occasion, until now there is scarcely a necessity of the moment 
which cannot be, or is not being, met in this district. It is 
not, however, the sort of boom in trade that brings much com- 
fort on reflection, or which is ultimately going to do an indus- 
trial district like this much good. The great hope is in the 
development of steel and machinery for peaceful pursuits, and 
in that direction it may be said that a very marked improve- 
ment is to be noted. Particularly is it discernible in tools of 
various descriptions, which means that crucible steel-makers 
are now doing a good deal better than has been the case for 
some time past. In pig-iron there is marked firmness, 
although the past week has seen very little buying of 
any kind. Derbyshire makes are steady at the previously 
quoted figures, but the Lincolnshire Association has officially 
fixed the price of forge at 56s. 6d., and foundry and basic at 
s9s 6d. East Coast hematite is now 72s 6d at the furnaces, 
some makers even asking 75s for forward, which would be 
Sis 3d delivered Sheffield, and West Coast hematite has risen 
to S82s to 83s delivered Sheffield. Billets are about as before. 
In fuels, best steam hards are about 11s 6d pit, with 
the colliery position very firm at the moment, and coke is 
making about the same figure on rail at the ovens. Ordinary 
bookings of new business include steel for New York, Sydney, 
Delagoa Bay, Yokohama, Montreal, South America, Callao, 
Lisbon, Chicago, and New York, axes for Rangoon, files for 
Madras, cutlery for Buenos Ayres and St Johns, knives for 
machine parts for Calcutta, saws for Vittoria, Yokohama, 
Osaka and Calcutta, plane irons for Bombay, tools for Cal- 
cutta and Sydney, shovels for Barcelona, ‘springs for Val- 
paraiso, shoes and dies for Delagoa Bay, and hammers for 
Sydney. These, of course, are only a slight indication of 
business passing, but manufacturers are suffering considerably 


from the holding up of finished goods through the congestion 
in railway traffic. 








THE COTTON TRADE. 


LIVERPOOL, December 31. 


Report to the close of the market at 4 p.m., Wednesday, 
December 30, 1914 :—Cotton continues in moderate request, 
without material change in values. Estimated spot sales for 
three days, 16,030 bales, of which 12,790 bales are American, 
570 bales Brazilian, &c., 280 bales Egyptian, 1,080 bales Peru- 
vian, 110 bales West Indian, &c., 160 bales African, 1,040 bales 
East Indian. Imports, 165,780 bales, including 147,400 bales 
American, 17,739 bales Egyptian, 300 bales Brazilian, 260 bales 
West Indian, &c., 81 bales African. Sea Island: A limited 
business has been done in West Indian, other sorts neglected. 
American continues in moderate demand ; quotations are raised 
4 points, with the exception of fully good middling and 
middling fair, which are advanced 7 points. Brazilian has 


| been in limited request; quotations are advanced 2 points. In 


Egyptian a small business has been done; quotations are un- 
changed. In Peruvian a small business has been done at un- 
changed rates for rough sorts. The quotations of smooth are 
raised 2 points. In Mitafifi no business has been reported. 
African has been in moderate demand; the quotations of West 
are advanced 2 points. In East Indian a. moderate business 
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ail 
has been done; quotations of most descriptions show 
Forwarded this week, 63,030 bales; exported, 9,791 


a small 
























advance 

lees increase ot stock, 92,960 bales. Futures are 14 to 2} 

points higher, closing quiet. May-June, 4.34; July-August, 

‘ 11: October-November, 4.525 ; January-February, 4.58. 

| Eg ptian futures are 7 to 8 points lower. 
LIVERPOOL OFFICIAL QUOTATIONS : December 50, 1914. 

—_ | , = — a ; = a 

| sic 6 | fame Period Same Period 
¢ | a) lz i915. 1912 
Descriptions | a | & | as oe 
= - 7 - = 2 - = e ° 
didigig 28 2382 3 3a 2 
\6\/8 0/\8 Bia Ack m 2 OAT 

———_ ,—s»sr d alalalalailal! @'éi4} ai éla 

cntetal 1-1 gurt oe 4 nm!) 2 13 164 nminm! 153 .. .. 164 

Plorida dittO...eeessee+:| ** | 10 | .. {108 | oo jd1 10? .. (ee BO lt «ef ss 

lora'G OLM MidGMMF GOLMGM GOLMuM 

Americad ....cccccceee- 3:08, 3°53 415 4°62 4°86 5°51 6°16 682 7°23 654 700 7 38 

ili ‘Mid MF’ Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Gd 

P noel neundie idence we (401 5°01 543 .. | .. 654734 .. 689 T09 

SEE canccusienenten we (401 501 543 .. | «. 694754 2. G09 7°59 

Eis sccoccassse wrrrt) 0. 1/401 901 543 .. |... 649729 .. 689 759 

Moss0r0, &C...cese0ee wr) ot | wOl S01 543 2. | 2. 649.729 .. 689 759 

Ceakh ..-c.cccccccssecee| oe [401 501543 «| « 649 123... 689 7:9 

Maranham ...... verre) oe 401501 543 .. | .. 6439729 683 7°59 

Brown ne -. | oe 5°75 605 7:00 810 .. 9°201010 ., 9201050 

Upper 5 on inncmnaannnil ve | ee 515 535 600620 .. 8799.0 .. $10 9% 
est Indian—Sealsiand «..|..'.. 1) 12 13 «| e+ (15h. 

Peruvian. Rough ...... ee lee 8°50 875 OTS) co | +e [GR ne eexea, 
Ditto Mod Rough .... «+ | +. |7°15 7-95 8°4C -- 710 820 700 66> 
Ditto Smooth ...... aa 466 5°21 - 5°45 556 679 754 775 714794 8S 
Ditto Sea Island..... iz 8 9 9 wh 9 Lt 

| African, East, &C, ..++ » 385 45, 485 545 S40 615 668 700 735 675 713 800 
| Bast Indian. GFr vor Gd. FG FneS'tn rer Gd. - ror — 

Surat—Mac.G’ndSurtee -- | «+» 445 460 lett a : 
pis ; », Broach ' 380 3°95 4:10 4°25 .. Gh Gh 6H 6t 63 Ota 
Sawginned Dharwar.. 582 394403 ..  .. | +» 5h Gey -. Gre G2 .. 
Bhownuggar........ oe ie!) ah) cack Ser oe 
M, Gin'd ae 3-46 3°58 320 3-82 394 oe | Sth 53 O¢s 6 63 63 
Comrawuttee, No. 1.. 5°52 3°64 3°76 548 4°00 -- SE Se OR Bey Gey O15 

No.2. *. ee oe “* ** + os Ene Ora 

M. Gin’d Oomra, No. j 352 3:64 376 5:88 400 .. a) a es i 
No.2 .- 3°64 3°76 S88 «2 = «- | SE - Sea Oye 

M, Ginned Khandeish .. (352 364 3°76 388 .. 58 5g 6 OH 64 Oi 
M. Ginned Comptah.. 370 .. 30 .. oo |} oo 1 @ | oe ft os Gi -. 
Bagalkote ....-++++-- | ce | SOO oe co oe | Sh oe oe) Gree. 
TN  icndnildiaestinn 258 4°82 2°94 3°06 wo | Sty Gis .. Sh, SZ 
M, Ginned Scinde....) -. | .. 2°94 306 S18 552...) .. Sie. 54 

Bengal .....cccccccees: 2°58 2°7C 2°82 2.93 3:05 3°20 448 Say Sey 59 5A 3 

Machine Ginned Bengal .. 29+ 506 S18 S52 Sey See .. ERS 

Madras—‘Tinnivelly... 3°8400 412 .. .. Gfe 644 -. | Gh GR} .. 

WesterB cece «) SOR .. FOB .. | oc Ste i oe 

Oommilla ...... ecoees-  NOZ FOO Nol 4:18 . SH Mod’ oo |) Gi wc | ac 

Coconada, Red .. 


Be. 390 wc ow an eee e oe | ee oe 
Smyrna, Gre k, &c. .. fale hi. > ara eg “s 


The imports for the week ended Dec. 23rd amounted to 95,688 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 322,000 bales, 
against 307,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c, 
December 235. 


pemmeensennneea Rees ann, Inc. or 
1914. 19153. Dec. 
Bales. Bales. Bales. 
Importe Week ending Dec, 23 95688 .... cece an 
” From Sept. ]........ 987 020 2,035,320 .... — 1,048,300 
Exports Week ending Dec. 23 BEE sese cece ua 
From Sept. l........ 100,128 .... 102,930 .... — 2,802 
Consumption Week ending Dec. 23 65,614 .... cece ee 
” From Sept. 1........ 1,011,265 .... 1,794,625 .... — 783.360 
GOO secscececccdecedeececcneanaee 737,520 .... Q11,120 .... — 175,600 















MANCHESTER, December 3r. 


Holiday influences have been very pronounced in all quarters 
of the market throughout the past week, and fresh features of 
interest have been scarce. Demand in piece goods has run on 
much the same lines as in recent previous weeks. There has 
been plenty of inquiry for India in shirtings and dhooties, but 

most of the offers have been too low and limits are slow in being 
raised. The demand for other outlets calls for no special 
mention. The engagements of manufacturers continue very 
irregular. Large lines have been offering in heavy goods for 
the War Office. American yarns have been fairly steady in 
— ition, especially the coarser counts, but a restricted trade 

has been done. Some fair sales have been put through in cops 
for the Continent and bundles for India. Bolton spinnings have 
been dull of sale, and producers tend to lose ground. 


(I. -) Comparative Statement of the Cotton Trade. 


—_—__. 








Ls | Previous Weeks in 1914. 

ce, ———- 

+Dee. Price,|Price, + Deel Price,|Price, 
31, + Dec. + Dec. t Deo!t Dec! t Nov. 
1914. 22. | 17. | 26, 























eas dis 4. 4 ®. 4a - a 

Raw Cotton—MiddlingAmerican,perlb 4°58 4:47| 4-39 4 48 
aan Good fairbrown Egyptn,per lb a °S 6 05 660 6:80 
STHon ment ciissssessesees DORI 0 % o 7%) 0 a 0 74) 0 .% 0 7” 

> Be Cee imrgcurssseess ser lb 0 C 7)0 7 

8 twist ( -+--perib 013 ° 5 1st 0 13% 014 


ian) 
32 To citerell6 9 ie by 16, sand 
oon asceasesencussecaeccoer tt B10 2 80 2 4 1/14 2\14¢ 2 
Stn. shirtings, 16 yds, 19 by 19, 32 "a and 
Be ssssseessesseteceseseeceaeeeese Al 10 21 10 [11 10 21 10 (111 A 


n liio, 38 pa be-v-see) 7 6) 7 64/7 6h 7 717\7 7 
» ditto, +8 7s 8 by ig 19 ta teers 2| 5 tg st $s 6 6/6 6 








——-_ -—0—0_0 ooowoq>q>s—swsswLL eo aau«__000 


THE ECONOMIST, 39 





(II., Compared with Previous Years. 


Price, Corresponding Dates in 
+t Dec. — 


31, Dec3l Jan.2, 
ily, Dec3} Jan.2y| r9n2. | agin. | 1910. 

















sdisdis dis daisdis@ 


RawCotton—MiddlingAmerican,pr p 453 714 7il S18 801 805 
~ Goodfairbrown Egyptn,perib 605 965 975 0 880 10;%0 13% 
Yarns—32'stwist......... evceeeeper lb O 7h C lug, 0 102 0 820 lg O lz 
> TEE cccikinsean oveesporib' C 640 10% 0 108 0 820 lly O 108 
— 60’stwist(Egyptian) ....perib C i3 0 174 0 174 2153/0 ls 0 18) 
52-in, Printers, 116 yds, 16 by 16, 32's and 
Wlilb6.0dsnsaguhediddintanséabannsiie 14117 5 17-114.7 018 9/16 6 
52-in. soastings. 06 yds, 19 by 19, 32’s and 


hewn esenagekensnaceedekeenee eee. 1110 15 4:15 1141411 1611 i4 9 
$8-in ditto, 38 yds, 18 by 16, 10 ibs.. 769 %3937'9 1/10 3:9 0 
$9-in. ditto, 374 yds, 16 by 15, 8 ike ....1 6 544 8 148 5'8 01.9 3, 81 


* European War. + Nominal quotations 





Our American correspondent telegraphs :—Wool prices are 
very strong. The annual stock statement is expected to show 


a heavy reduction. 


Our Bradford correspondent, writing on Thursday, says :— 
The close of the year finds spinners and manufacturers exceed- | 
ingly busy, and there is every prospect of the eset activity 
continuing well into 1915. There are constant rumours of the 
placing of further orders by the British War Office, and it is 
known that the French and Russian Governments bot ~~ want 
a lot more cloth than they have yet been able to way in this 
country. As regards the ordinary trade, large orders have 
been taken for the coming spring season in the oom ann 


2 


but it is possible that a quiet time may have to be placed when 
these are completed, as export business is still very bad. A 
fairly active demand is maintained for crossbred tops, and 


prices generally are steady, with 4o’s at 19d for January de- 
livery and 183d for February onward, and 46's 
zod and 193d for these dates. 
tions irregular. 


cart ae at 
Merinos are weak and quo 


delivery, though some makers are asking a fraction more. i: or 
February-March quotations as low as 1s 11d are said to 
offered. 





Our Leeds correspondent writes :—The season’s shopping 
trade here has been well up to the average, the shops having 
been crowded and the public evidently determined to keep up | 
the spirit of the times. On Monday morning the mills started 
again, at any time from 6 to 6.30, and no further holidays can 
be expected till Easter. That means a quarter of a year’s high- 
The War Office is still wanting khaki, and 
there are rumours of some of the Russian orders being placed, 
but I understand that Government permission is necessary for 
their execution. It is quite right that it should be so, as so 
many of our own recruits are. still waiting for their 
khaki. The public will get the first real taste of the in- 
creased cost of living, due to the war, next summer, when 
buying its apparel for that and following seasons. Both in 
underwear and outward wear goods traders are finding it very 
} 
| 


i 
Sixty-fours can be bought at 2s for prompt 


pressure work. 


difficult to get such supplies as they want. The flannel manu- 
facturers of Yorkshire and Lancashire cannot supply anything 
worth mentioning to their private customers, while Leicester’s 





io Ao 4 “ A> oe 2p 
<EEOS “PIPE PERFECT” (95.99.05 09 8. OO O2O2:, 


& PLAYER'S 


os e 
> Navy Mixtur 


4 - 
A OE CC OL OT 


9-°9-9-20-¢-<0 2 fe eee * 


& (In Three Strengths). e 
bod . ee. 
aR Mild and Medium Sd. per oz. a 


(1/8 per j-lb. Tin.) 


Q White Label - <&)d. per oz. 


we 


eo 
¥ 


2-00 @ 
~ 
y © 


P132 


PpORSROTOTETS ROTA IO IO 


Peete ee aaa 











ane = ll 


| 
i 





ae 


40 


output is chiefly being consumed by the Army and 


I 
7 1 1. Yr 
Navy Most firms are stock-taking this week, but orders trom 


ee > 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


agaln 
? 
t 


a 


a1} y} lorry a ur » 4 - y . a4 
ide MharxKet 1n Le rmocnd ey On Thursday last was 
mer, and several classes advanced 


from an eighth 
lb. Domestk t 


hides are wanted in large quan- 
there is no cessation in the demand for 
upper, and accoutrement leathers. ] 





inners, as 
There is also 

ie difficulty, I hear, in obtaining French hides since French 
started working. This is rather resented in some 
, as our leather supplies have been depleted by working 
quantities of boots and other leather equipment for 

the French forces. Imported hides are still relatively cheap, 
and the Government are showing the greatest caution in grant- 
ing permits for exports—a policy which is, in my opinion, to 
be commended, as our future requirements of hides will be 
simply enormous as time goes on. The American hide market 
is steady, but this week’s cables show no advance in price, 


tanneries 
up huge 


c 


Go lbs packer hides now being listed at about 23 cents, with | 


buffs in the region of 20 cent$ or slightly above. 
as there is a pressing demand from the Midlands for all leather 
suitable for Army work. Prices remain firm, although of late 
there is a more reasonable tone amongst tanners, who seem 


more or less influenced by the talk of some form of Govern- | 


ment control. Tanners admit the result of the past year’s 


trading has been good, but point to the fact that they have | 


passed through a succession of lean years, and that they are 
entitled to a fat one once in a way. Large quantities of 
American leather are still arriving, and this also has helped 
to steady prices in certain circles where patriofism does not 
seem to count for much. Heavy upper leathers are still wanted 
badly, but there is ‘little doing in ordinary runs of box calf 
and glacé kid. Russet leathers are selling well, and there 


seems a demand for split, which, I am sorry to say, is finding | 
, its way into boots for the Territorial forces. Is 


it not time 
experts with a technical knowledge of leather were asked to 


give their opinions on such a momentous matter as shoeing | 


our soldiers? 


Shoe manufacturers, accoutrement makers, and saddlers are 
1 , ’ ° : 7 

1] busy, and latest news is to the effect that the Government 
are asking for tenders for all sorts of equipment, and makers 


é 
t 


Is m to have had some form of assurance that leather goods 


will be wanted by the Government for several months to come. 


a 
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Merchants in Bermondsey this week resumed operations early, | 
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JUTE AND FLAX TRADES, 


neste 
Messrs D. Pirie and Co.’s Dundee report, of December agth, 
ws :—The jute branches of our trade are fairly active, 


‘The linea trade continues very firm, but demand is slow in the 
utta still offers very sparingly and prices 


very firm at the advance with a fair inquiry. Latest sales 
good actual marks include firsts at £18, Daisee 2 at £16 53, 
1 Mangos at £15 10s December-January. Dock jute is 
nding a moderate inquiry, and there are a few lots moving 
ff from day to day. £19 is about the general price for first 
1 n this } sit ~ To-d y, market stifier, fair business 
Flax.—-Only trifling lots of flax and tow are available 
for , and to secure these extreme prices have to be paid. 
Vew p is unfavourably reported upon. To-day, unchanged. 
Ya Jute yarns continue in good demand and prices are 
firming Linen yarns continue very firm, but few sales 
ire being effected ‘To-day, jute yarns firmer and d nd 
ntinues. Linen varns very firm, but inactive. Cloth —Jute 
soods are firmer, and trade generally is active. Linens st idy 
but quiet. In heavy goods there is an assured posit on 
unt of increased Government requirements. ‘To-day, jute 
yoods strong and a good trade. Linen goods unchanged 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “‘ Postscript.” 


Mincing lane, January 1 
his commodity proceeced slowly, bein 


SUSAR — Busi: nt 1g 
nder holiday influence, but rates were not altered to any marked 
Of British makes, Tate’s cubes, No. 1, sold, 30s; No. 2, 

{ nibs, 29s 6d; crushed, 28s 6d; finest c:stor, 29s; 

gt lated, 28s; standard, 27s 6d ; castor A., 28s 43d; B., 

28s 3 Lyle’s granulated, 27s 61 to 28s; white crystals, 275 6d 
» 28s 6d; castor, 28s 3d; B. whites, 27s 3d; yellow crystals, 

| 265 6d. Of foreign, American granulated, on spot, sellers, 27s 3d 
o 27s 6d; Italian, sold, 22s 6d to 23s 6d; white Java, sellers, 

; to 34; ditto, now due from Java, 22s 6d, sellers; 


» 22S 14d to 22s gd, 
and Argentine Molida, spot, at 


14 
i 


4 C as to quality; 
22s 6d. No public sales of cane 
Imports and deliveries of raw sugar into London since January 

| rst to December 26:h, with stock ai later date :— 

1911, 1912, 1913. 1914 

| Tons, Tons, Tons, Tons. 

| Imported ......006- 218500 .. 242,490 .. 313090 .. 238850 

| Delivered .......22. 218.560 .. 262,240 .. 298870 .. 220870 

| Stock ....cescccesee 18200 .. 16,580 .. 30,780 .. 42810 

Stock U.K. ........ 105270 .. 56,130 .. 115,590 .. 216,74 
RUM quiet, but rates steady 
GLUCOSE generaily firm. 

spot, sellers, 12s 6d. 

| COFFEE.—No auctions held. 

| quoted, 413; March, 39s 6d ; 


English and American liquid, on 


Futures remained quiet. January, 
and May, 39s 3d. Brazilian receipts 
since July rs’, 7,388,000 bags, against 10,548,000 bags at same ume 
| last year. 
| Imports and deliveries of coffee into London since January 1st to 
December 26th, with stock at latter date :— 
1911, 1912. 
Tons. Tone. 
Imported ....ee.002 34,560 o¢ 30,240 of 
| Delivered (home use) 14,330 ee 15,850 ee 
Export ...scecsseee 31,070 «. 16,860 .. 21,010 .. 29,640 
Stock 10,730 .. 8190 .. 10,300 .. 13,170 


COCOA.—No auctions held. Private market firmer, and a good 
demand prevailed. Trinidad, sold, 77s to 78s; Grenada, 71s to 
77s; Guayaquil, Ariba, 82s ; and Machala, at 76s. 

TEA.—The market has been practically closed this week, no 
public sales being held. 

RICE ruled generally steady. No. 1 Garden Siam, on spot, 
| sellers, t1s 9d; Rangoon, two stars, 12s 6d; S.Q., afloat, 11s, ex 
| quay, Liverpool. Broken Siam C 3, Decerber-January shipment, 
| sold, 6s 74d to 6s od, and buyers, cf. and i., London Rangoon 

beans, hand-picked, January shipment, sold, £18, c.f. and i., 
London. 
SPICE.—No auctions held. 


BLACK PEPPER inactive, and rates largely nominal. 
Singapore, on spot, sellers, 6d; December-January, shipm nt, 
| 5d, c.f. and i. Tellicherry, spot, 63,4; Lampong, spot, 54d; 
| ditto, January-February shipment, 43d, c.f. and i. 
| WHITE PEPPER dull, at about late prices. Fair Singapore, on 
spot, sellers, 94d; January-February shipment, 83d, c.f. and i. 
| Fair Muntok, spot, tod; January-February shipment, od, 
cf. and i. Penang, January-February shipment, quoted 8d, 
| c.f. and i, 

CLOVES very quiet. Fair Zanzibar, on spot,. sellers, 7}d: 


January - March delivery, 64d; October - December shipment, 
sellers, 64d, c.f. and i. 


5 


1913. 
Tons. 
31,200 ee 
14,140 .. 


1914. 
Tons. 
47,210 
14,880 





Fair 


JUTE firm, but business proceeded quietly. Native first marks, 
December-January done, £18; good single native first mark, 
| December-January, sold, £18; good single mark, Daisee 2, 


 December-January, at {16 15s; Daisee 2 (Hatkhola and/or Raj). 
ll 
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Seen ee 
December-January, £17; Daisee 3, December-January, at £14 15s. , January-February, £23 17s 6d. South Sea, December-January, 
cf. and i. | buyers, £23 2s 6d. To Marseilles, F.M. Straits, November- 
HtMP.—Market for Manila descriptions ruled quiet, but rates December, buyers, £24 5s; December-January, £23 15s. Cebu, 
fully stealy. G.S., spot, sellers, {19 51s; ditto, November- | November-December, buyers, £23 17s 6d. Manila, November- 
January, sold, {19 158; ditto January-March, at {£19 15s to | December, buyers, {23 7s 6d, and December- -January, £23 2s 6d, 
{20 5s; F.S., January-March, {19 5s to {19 ros; and F.B., | c.t. andi. 
December-February, {17 tos, c.f. and i. New Zealand slow, | INDIA-RUBBER.—Plantation steady and Para firm. Flantation 
but steady, G.F., February-April, sellers, £24 10s; H.P.F., ditto, | Standard crepe, spot, so'd, 1s 113d, January, rs 113d; January- 
£23 108; and fair, £22 10s, c.f. and i. | March, buyers, 1s 113d ; January- june, s ld 1s 113d to 2s. Smoked 
~ §HELLAU.—Spot market quiet, but firm. Fair T.N. orange, on | ribbed, sh-et, spot, sold, 2s 3d to 2s 23d and 2s 3d. Fine hard 
spot, sold, 62s to 63s. Futures firmly held. March delivery, done, | Para, spot, buyers, 2s 1ofd; January, 2s 1ojd. Ball, on spot, 
64s to 65s. | buyers, 2s 4d per Ib. 
GAMBIER slow, and prices lower. MET*LS.—Tin continued an irregular market since last Monday, 
ruary shipment, sold, 19s 9d, c.f. and i. and little desire was shown for fresh business, the tendency of prices 
COPRA —A quiet tone prevailed in the market. To Lon@on: | being easier. By the middle of the week standard cash delivery sold 
Ceylon, December, £24 17s 6d; December-January, £24 17s 6d. down to £14715s and three months to £144, values of these dates 
December- January, £25 5s, buyers; February-March, by Thursday settling down at {146 tos and £143 15s respectively. 
F.M.S., Singapore, November- December, £24 2s 6d; English, £153 to £154. Copper quiet, and slightly below the best 


Commercial Times.—Waceky Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


iDYK STUFFS, &.— s d s d@ TALLOW—per cwt— 
nom 0 Australian mutton . 
0 80 Do bee 

21 


‘TAPIOOA—per it b— 
K. L. Flake, 8 
Pearl _per cwt 17 4 23 
TAR—Stockhim, p.bL nom 
Archangel. . oan nom 
TEA—dut gd per Ib— 
Congou—Common .. 
Medium to good .. 


Good marks, January-Feb- | 





ES 


a ES IT IRE NER SES SS eee 


ROSIN— d 
American, common . 


LONDON, Farpar. 


ARROWROOT-perlb 8 
8t. Vincent, com. tofn. =f 
— vaswnne 


Nata 
ocOA—duty 
Trinidad, mid. > oe, 
per cwt.. s _— 
Buperior .....+- 
Grenada cecdentuases. We Partie, Jamaica...... 
West Africa....... ese Cuba ‘cemmiaae 
St Thome 0 
Neylon, plantation .. 67 
@uayaguil 72 
Bahia. fair to fine. 
OOFFEE— ‘uty 14d per ib 
Ceylon, em.& low mi 
Midd lling to fine 
B. India fineord.gd.md.‘2 
Do good to fine... 73 
Mocha, | ong berry . 
Do short berry ... 98 
Jamca., gd. tofn. ord $8 
Gree nish 66 


sd ee Copper Z i; 
ing., Tough, per Jon 
Best selected ...... 61 2 
Sheets (strong) . : 
Standard ......cash 
Iron, per ton— 
Bars, Welsh Ports.. 


ee 


ao 


“@eOoOoOoOM eG@@a @ FOnN 


er — os (PF eee CT « 


eeeee 


, SAGO— 
Peari, per cwt.. 1 18 
Sago flour ll 


SHELLAC—per cwt— 

Orange, first marks .. 75 
Second, fair to fine a 75 

Garnet Lac, AC 0 
a“ 2 kat, d. to fn. ts a 

»w to medium. 

oe a a value.. e . pete "ss 
ecember value ..... 6 

Caleutta 28°38 Rupees. Soa See 


S{LK— 

China—Tsatlee, Supr. 8 
Blue Elephant .... 10 
Taysaam Kahing .. 8 

OS acancccas we | 
Tu . 2 


ov2oo 


& 
Gambier, block ...... 
Cutch, ord. to fair.... 


Sheets 71 

Hoops, Birkenhead 7 6 

Nailrods, London.. 8 18 
~~, steel, f.0.b. 

Welsh Ports.. § 0 
Do Mdilsbro., f.0.b. 57/9 
Scotch pi iron, cash 599 
Cleveland, cash .... 51/4 
Hematite, cash .... 67/6 

Lead—Eng. vig p. Sor 19 15/3 ‘ 
eee Jan. --- 1969 C/ 
Quicksi —, per bottle 11/2/4 11 
Seetes. © .B. 27/126 27. 
B ae ingote 53 C 14 
do bars .....)54 0 .8& 
Btanderd. cash ... 145°C 6 
Tin-plates, per boxr— 
Coke, I LO. 
Zinc, Belgian — 
Antimony, Regul: s. 


ona 
rm, crude, p. tan nom 
Whale eee | ROT 
nem 
nom 
Olive—apauich nom 
vant nom 
Seed, Linseed, per ton 23 15/¢ 242) 5 
Rape, ref. Eng. caks. MIC | 
Brown, English nkd nom 
Cotton-seed, Cru oe n« v0c0 
Do Refined ....... oo - 100 
Cocoa-nut. Ceylon... $0 0 
Cochin 60 0 
Palm (Lagos) 3 3 
iC} 


~ 
oo 
— 
“ao 

= 


wood, Campeachy 
onduras .......0+ 
Jamaica......... soe 
Red Sanders ..... eee 
Sapang Cevion ... 

ELEPHANTS’ TEETH— 

Soft, 80 lb & upwards 66 
ator —_ e.l. as &@eez 
Riga ZK nom 
Pernau D . nom 
nom 


FRUIT—Per ewt. Duty 2s. 
Currants— New Crop. 8 
Voetizza 29 


@aaoooq 
od 
ocorwoo Sr 


oe 


a 
eE2oocooeoqg 


Oeraaw 


Canton 
Scented Oprs. . 
Hyson, com. to fair ee 


4 
Go @eoecaem 
# @F COECMOOOOOe 


_ 


Young Hyson .. 
to finest 


Japan 12 Broken and Fannio 
Italn.—Raw, fr. Milan 15 


Organsine—Mid.togd. @ 


) 'SPICKS8—Pepper, white— 
Penang 
Singapore, fairWhite 
Black  aeore ee 
White Sia 


Oolory 80 
Josta Rica,ord.tomld 55 
Good to fine 73 
Jentra! American, gd 
ord. to mid 
Mid. to fine 
Foxy descriptions. 
Vera Pas 
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$ Memel fir, Bi load 99 06 100 
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| 42 THE ECONOMIST. ‘January 2, 2. 
| ee me Sa an aaa a sa Mcne —s a a beatae - a 
iI e wl andard, cash delivery, by Thurs- | American, against 51,488 barrels; French, 1,442 barrels, against 
un months #57. English tough | 4,067 barrels 
I 5 sheets, £73. Electros, OIL CAKES.—Linseed: London made, {9 12s 6d to f9 155s, ex 
| I sh, {1 foreign, {18 17s 6d | mill; American, £8 15s; Canadian, £8 10s, ex docks. Cotton, 
f S stro American, g.o.b English, {6 to {6 2s 64d; Bombay, £5 10s to £5 12s 6d Cocoa- 
Iron firmer nut cake s, round, £ 7 108; oblong, £7 Ios 
LOV i | ite market steady, but ROSIN. Common strained, on spot, Ios. 
i 6d; and beef, LINSEED quiet, but steady. Calcutta, spot, 47s; December- 
January, 47s 3d; January-February, 47s 6d. Bombay, December. 
II inded, {23 15s; barrels, | January, 48s; January-February, 48s 3d. La Plata, January- 
: i ke t, £2015 Rape, English February, 42s gd. 
it ir ( ry ywn (naked), spot, RAPESEED largely nominal loria, January-February, 41 1, 
t ] ul. Japan (cases), December COTTONSEED quiet. London, Egyptian, spot, £6 15s; January, 
f ( ( in Cevy} pot, {« ». Coc hin, 16 Iss 
Cc le 10s; refined pale, LONDON CATTLE MARKET.—Decemser 31 
+ t i l # 30 {31 10s, Lard oil, British Animals. Per 8 lbs sinking the offal. 
; > it ; Cyr ul (cases) December s dj ; 8 ad 
4 a ook” ae ” alee de Inferior beasts..........seeeceee 3 4 ae DOO ccccccsntedsasea<ss 6 8 
i ater te, Of@ > | Middling Gitto......<ccccosessss » 2 ie WHINE <i duccevaxan i, Waa 
3 MEE sac Ta cesntine thesia S$ 2 | Miedling 100 ....:.0cc0.00e000. 
ENTINE t 3 anuar Inferior Sheep .......cecccccceee 4 8| First ditto ......seccccscceceres 
. ; a. | MEIAR ha UNG: 0 vd0 a cccces cones 5 $j Calves, Firdt.....crccosccceeesse 
t ci Ci > c n 
rels, agi LONDON POTATO MARKET.—Decemser 31 
: I ry Per Ton. | Per Ton. 
\ 1 bat 7.3 a) 7 
S —— Linco! soscce SEY GPCRS. .05scnoccsectecss i2 6 
I) D ¢ VOPR 0OGS 6 ic ccbecaccusuee 3,15 0| 
i , a ee THE 
; #nsuranee. r “HE LONDON & MANCHESTER 
; CF sbni add cab STRIAL ASSURANCE (¢ LatD.. 4 st al® N?? a | 
EC Pri Investors ORCHLY || 
7 é W149, & I 
| NORWICH UNION $i: SOHO Be Sanual 
| ETE E Nina. Heports and Prospectuses ean anual, 
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* ’ An indispensab Work of Reference t ne 
5 HEAD OFFICES, NORWICH & LONDON. Recher tgeapen Baht Dye yor sahent =f 
: 50 sect street, E.G. . ‘ + + y ind absolutely free m connection yj 
. i / financial house or speculative agency 
CHIEF | | 71.&72 KING WILLIAM ST.,E.C. THE STUDY OF 
BRANCHES | 38 CORNHILL, E.C. (Marine). ATROCITIES be W AR NEW YEAR DOUBLE NUMBER 
Claims Paid Exeeed - £31,000,000 J se) REEVE DRRA. | The sexe Glee Tent Satie Boeke : 
bk CHES AND AGENCIES THROUGHOUT “ge p i 20 ‘4th. 1915. wi in | 
kh WORLD. vddit rmation, the st | 
; X. number of bound. copies of | 24 ee eee et ee ae “ 
“rudential Assurance Ball \ ag pa ting age ma Aeon : 
; sci the report on Balkan Atrocities | year at«, the hemes of te uaetket e 
Company (Limited), | ; on ty is chiefly dealt in, besides . 
) 
; BOLBORN LARS LONDON, SUCK \ Carn o1e | ea 7 a oo . i 2 
' ad ko Latic) t vear with valua i there will | providel the vddre f 
INVESTED ~. en a a ee -ompanies, with the names of theit 
‘ j FUNDS \ £85,006,00C. hI, Won = ly ay j ) it (Chairtnen is at tries, or Managers. 
i f EXCEED /; Wi mM nave veen ac} osited “OTae INVEST s MonruLty MANUAL, h 
; Sink oOo. c ni Insura Yffices have a copy, ¢ 18 
Sinime Paid, £100,000,000 with the proprietors of Ta meek noe e Office * save & copy, contains 
ff ;-cossaioahnasteseanpoemannasusnssanssnaenpeteneepamaetepnenanEnDeeEnaEEDERENEEEEDEaEEEEETEaES | . . 4 Oo is not already far iar with it ld }} 
1} iii ati: | | I.CONOMIS1I , and a copy will be 1inly make \pointotearefully ex mining nd, || 
||| Life Assurance at Minimum Rates } . 5 ome cover, ‘he short articles atthe eonnmencesenk 
tit ay r t rep in address 1n which deal with current ever are always nh 
i PLAN ASSURANCE ge ee ee —_ reading.” -Mr. JOSEPH BURN, F-LA., of the 
1} ‘ » : , j ; Prudential Assurance Company. 
| any part of the wo on ‘Ipt : - = ' 
SPECIALLY ADAPTED iny part recel - ong eemypene Fhe . Sanvary ai iia. 
f 7 PI 2ES SEN N I TIMES ot One Shi Ino A ( dt ess, pr ¢ ds 6d; by on y lat ao aeeen oo, - 
Hy ; : ae sidictas . a , oO C z: Double Numbers), 14s 9d, post fre 
| GRESHAM LIFE ASSURANCE | The ee Pur Economist, 
iH eer ‘ ‘ a oa = pgm Publishing and Advertisement Offices: 
St. Mildrod's Ronen Poultry, a a” | yy At undei orree t, Ot and, W eis 3 Arundel St., Strand, London, W.C. 
1| 45 I ) is ) ~ - ~ — -— —— — 
: i} | GRESHAM FIRE & ACCIDENT INSURANCE 
iit . i a a 
j i| i fy N ééh yy 
ps hj NK BETW 
4) —————— Sagnuennnancamesmp=asmrEm Eee i A LI B EEN ' 
it : 
i | | W.& S.W.LONDON 
1 Nothing Left to Chance.| .& 5. : 
* 
é | | The Twenty Years’ Guaranteed 5 O>tion Policy. Route No 88 
, 11 |} GUARANTEED SURRENDER VALUES. ° ° 
; Hf | GUARANTEED LOAN VALUES. 
| |} > GUARANTEED Bonuses ACTON GREEN AND MITCHAM. 
HH s;UARANTEED O NS 
s | ekmnsienaain Via Bedford Park, Starch Green, Shepherds 
1 I STAND Bush, Notting Hill Gate, Marble Arch, Oxford 
y 1 The STA be ARD LIFE Circus, Piccadilly Circus, Charing Cross, Vaux- 
; 1/1 Assurance Co. Estd. 1825. hall Cross, tockwell, Clapham, Balham, 
| || || tea! Office: EDINBURGH: 3, George St. Tooting. 
‘ London: #3, King William St., E.C., and 
& ‘all Mail East, SW. Dublin: §9, Dawson St THROUGH BOOKINGS WITH THE 


Limited. 
Chief Office: Oxford St., Manchester. 


Funps (1913) ExcrenD £10,000,000. 


Allied with the N 
Society for State I 


en, 


nsurance, 





|| REFUGE ASSURANCE COMPANY 


sessaiainaiaipliahtace: 
| Panawent Income (1913) Excerns £3,380,000. 


ational Amalgamated Approved 





| 
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(Established 1864). 


” Sublications. 











STATION (C. & S. L. RY.) and SHEPHERDS 
BUSH (C. L. RY.). 


The London General Omnibus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S. W. 
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The LIST will CLOSE ON OR BEFORE 16th JANUARY, 1915. 
PROVINCE OF NATAL, 


BOROUGH OF DURBAN MUNICIPAL LOAN. 
£350,000 FIVE PER CENT. REGISTERED STOCK. 


Repayable in 1929. x Price of Issue, PAR. 


On Application 5 per cent., on receipt of Notice of Allotment 35 per cent., ¢ h day of February, 1915, 60 per cent, 


a January 2, 1915.) | THE ECONOMIST. 
| 
| 


} ’ | date as from Ist January, 1915. A bonus equal to three months basis, would ufficient to liquidate the whole debt 
\| | be paid on the 3ist March, 1915. On the Dth June,1915, « ne half f £310 2. 
| st will also be paid. ‘lLhereafter interest will be paid at the rate of etion 5 1e Natal rovincial Cow l Or 
nt. per annum, half-yearly, 20th June and 3lst December, \ llow 
deal **5. The said Town Council shall estab! 
ed by the Natal Provincia! Council’s Ordinance, No. 6 of 1913. applied t irds the 
For the purpose of pect of every Loan 
ZIONS of WAT ‘ER SUPPLY, t LECTRIC LIGHTING, TRAMWAYS, ence, or in respect 
Ni, SEWERAGE, STORM WATER DRAINAGE, OCEAN the manner followir 
BEACH and OTHER PUBLIC IMPROVEMENTS, a) By setti aside a 
; ‘ t ‘pi 
N COUNCIL of the BOROUGH of DURBAN INVITES APPLI- 
t sent in to the Town Clerk’s Office, Durban, addressed to the 
tHE STANDARD BANK OF SOUTH AFRICA, LTD., 
LANE, LOMBARD S®KEET, London, E.C., up to noon 
15, unless the list is in the Council’s option closed eat 
at par of THREE HUNDRED and FIFTY THOUSAND 
WORTH of STOCK or ANY PORTION THEREO! 
eos tt hereo! 
e upon the Rents, Rates, and Gener 
1 in books to be kept by the I 
rable without any charge. 
ent. ¢ eee per annum 1 
uy ist Decemb« In each yet 
. Port Elizabeth, I t Cates Pret 
termaritzburg, and Kimberlk Branche 
frica, Ltd., where forms of applicatic 


uired, together with Forms of Application, may als 
Treasurer, Durban, { STANDARD BANK 
.. 10 Clements lane, Lombard street, London, | 
nd Town Counce 


W. P. M. HENDERSON, Town ¢ 


mber, 1914. 
ABRIDGED PROSPECTUS. 


ARD BANK OF SOUTH AFRICA, LIMITED, as the duly 
Avents of the Municipality of Durban, will RECEIVE at 
on Offices APPLICATIONS forthe above amount of Stock, 
Loan of £960,000 to be issued by the Durt 
ons of the Natal Ordinance No. 6 of ! 
lin Prospectus. 
) of which £104,000 have been 
e present Loan Debt at £2,30 
' ». or over 50 per cent., 1resent 
nes owned by ti Mu ipality. The Tow Hall, 
last ear, Ci a4 per ¢ nt ]-t Decem 


VERAL ONTARIO RATLWAY lO THE HOLDERS O1 ae rO THE HOLDERS « 
. CENT. FIRST MORTGAGE BONDS BRAZIL RAILWat COMPANY MADEIRA MAMORE RAILWAY 
ee DEBENTURES. COMPANY 
ade in ctol t FIRST MORTGAGI 
ed fin ) cris ; The Madeira Man re 


October 


PONS falling due lst January, 1915, on The announcement was 1 
ned Bonds may be PRESENTED = ¢hat. owing to tl prolong 
rs of 10 and 2 o'clock (Saturdays | Brazil, the aff he 

Bark 
Chree clear day s requ red for to be no prospect that the Cou 
ts ma be obtained on appiica- next on the above Bonds will 
Montreal, we, the undersigned, at the 
G. C. CASSELS, Manager. large amounts of the 
e street, E.C, agreed (o act as a Committee f{ 
er, 1914. the interests of the Bondholders. en ’ 
We consider it of the greatest in rtanece tl] the interests of 
' ’ 4. ‘y holders should deposit their Bor with us at ; We onsider it of 
( I I y OF M ANG HES! ER, early a date as yx ssib e, and we have cor au tly lders should dep 
LOANS. urranged with Messrs. Glyn, Mills, Currie ¢ o.. ly a date as poss 
poration are prepared to receive OF F ERS | 67 Lombard Street, London, E.C., who are he wranged with 
; i. limited amount in sums of £50 and ‘rustees for the Bondholders, to accept deposit 
ecurity of the City Rates, for 3,4, ton for account of the Committee as fro 
£35 12s 6d per cent. ime constituted under the Deposit Agre 
ations should be addressed to Mr. John 1entioned below. 
ty Treasurer, Town Hall, Manchester. Negotiable Deposit Receipts will be issued agains 
THOMAS HUDSON, Town Clerk. deposited Bonds duly stamped with the Bri 
tamp duty. In due course an application wi 


TO THE HOLDERS OF made for quotation of these Receipts on the Lond os 
I HOLI . Stock Exchange. Lo ndon Stock 


BR \ZIL RAILWAY COMPAN Y Copies of the Deposit Agreement and Lists ar Copies of tl 
FOUR AND A-HALF PER CENT. FIRST Forms of Deposit can be obtained at the abov Forms of Deposit 
MORTGAGE BONDS. mentioned Bank mentioned Bank, 
Any further information may be obtained on Any further infort 
application to the Secretary of the Committee at application to the 


; >» ack s given helov the address given be : 
Brazil, the affairs of the Brazil Railway had been the address given below. W. HAGGARD, HENRY A. VERNET. 


placed in the hands of a Receiver. Since then, the | RITCHIE OF DUNDEE, | GEOFFREY MARKS. a G. WATSON. 
Company has intimated that the Coupon due Ist Chairman. FP. WISE. 4. M. HAW rHORN. 

January next on the above Bonds will not be paid. ARTHUR HACKING, , . Helet at _ London, E.C., 29th Dec. 
In view of thisand the present prevailing conditions | 5 St. Helen's Place, London, E.C., 29th Dec., 1914. een il ened Saeed 
we, the unde rsigned, at the request of holders of 

large amou: ts of the above mentioned Bonds, have 


agreed to «ct as a Committee for the protection of | 
the interests of the Bondholders. 

We consider it of the greatest importance that | 
hold« rs 


should deposit their Bonds with us at as | 


airs ot tn 
of Montreal, 47 Thread- placed in the hands of : 


Lbove 





The announcement was made in October last, 
thar, ng to the prolonged financial crisis in 


early & date as possible, and we bave conseque ntly | 


erranged with the Union of London and Smiths ASSU RANGE SOCIETY, 4 S29. 


Princes street, London, E.C., to OMMISSION 
accept d bm sits of Bonds for account of the Com- | / NTS NO C 
mittee as trom time to time constituted under the NO SHAREHOLDERS. NO AGE 
~~ sit Agreement mentioned below. 
egotiable Deposit Receipts will be issued against : > Pre Members of the 
deposited Bonds duly stamped with the British By its new Act (1914) Past or Present ? cia 


Stamp duty. In due course an application will be UNIVERSITIES and PU BLIC SCHOOLS, 


made for quotation of these Receipts on the London 


Stock Exchange. As well as the CLERGY and THEIR RELATIVES, 
Copies of the Deposit Agreement and Lists and are admissible to 


F so eposit c 2 “ 
uientiened Dene an be obtained at the above ALL BENEFITS OF THE SOCIETY, 


Any further information may be obtained on including the right to share in BONUSES, 


poltcstion to the Secretary of the Committee at 
Tre , > 
WILLIAM PLENDER, THOMAS AITKEN. “ Without-Profit” Policies open to the General Public at exceptionally low rates. 


pep hairman. CLAUD P. SEROCOLD, 
RT JEKYLL. Office: 2 & 3, THE SANCTUARY, 85. W. 


3 8t. Helen’s Place, London, E.C., 29th Dec., 1914. 
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Balances due to Banks and Banking Cor 
respondents in the United Kingdom 
and foreign countries... 







Bills Payable wis oe 
Acceptances under Letters of Cred 







To the Shereholders 
Cayital ttock Paid in 
Reserve Fund 








Dividend No. 109 (at 12 per annum) 
payal e Dec. lst, 1914.. ° oe 
Dividends unclaimed 




























| & 179.404 .0°4.36 
i} H. S. HOLT, President. 
AUDITORS’ CERTIFICATE. 
| WE REPORT TO THE SHAREHOLDERS OF Tue Royal Bank or Canapa 
| That we have obtained ali the info: mation and exp! ‘tions required t 
i] jhat in our opinion the transactions of the Kank which have come under our notice 
| That we have checked the cash and verified the securi ies of the Bank at the Chief Office at 30th N 
i required by Section 56 ot the Bank Act, and that we found they agreed with the entries in the } 
i | the cash and verified the securities at the principal branches. 
1] That the above Balance Sheet has been compared by us with the books at the Chief Office 
| our opinion is properly drawn up so as to exhibit a true and correct view of the sta 

the explanations given to us and as shown by the books of the Bank. 









Montreal, Canada, ]8th December, 1914. 


—-— = eee — 


Balance of Profit aud Loss Account, 29th 
November, 1913 ie te as ° 

Profits for the year, after deducting charges 
of management and all other expenses, 
accrued interest on de, osits, full provi 
sion for all bad and doubtful debts, and 
rebate of interest on unmatured bills .. 













H. S. HOLT, President. 
Montreal, 18th Decem’ er, 1914. 
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| 
Banks, &r.— Continued. 


NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 





Capital as we es £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... on £1,500,000 


Governor—F. T, Rowlatt. Esa, 
Head Office .. Cairo. 


London Committee ; 
Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 
LONDON AGENCY: 
3B & 4 LOTHBURY, LONDON, E.C. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F’, Gillbee, 





Accounts opened with traders and . eons persons, 
Circular Notes Issued. 
Every kind of Banking business transacted, 





Offices in Egypt at Cairo (Head Office), Alexandria 

Assiout, Assuan, Benha, Beni-Suef, Chibin-E]-Kom, 

Damanbur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 








2,280,629.C8 
, 2,536,701.61 


Balance of Profits carried forward 614,062 


$1,015,119.58 


1,886,142.67 


THE ECONOMIST. 


Cheques on other Banks 


Balanees due by other Panks in Canada 
Balances due by Banks and Banking 
Corespol dents elsewhere than in 


744.35 9.55 Canada 
1.481.717.92 Dominik and Provine 
’ »fht.92 
Fecurilies, not exceeding 
£154 319. 272.80 value 
: Canadial 


British & Foreign & ¢ 


11,£€0,0€0.C0 Securities otherthan Canadian, not 

( exceeding market value 2,185 ,062.60 
a Railway and other Bonds, Debentures, 
13,174,C62.25 and Stocks, not exceeding market 

va ss es os 12,557,741.12 
Call Toans in Canada, on Bonds, 

i Debentn res and Stocks : . 8,574.058 06 
350,719.31 = Call and Short (not exceeding thirty 
\ I ns elsewhere than in 

(an i 


Other Current Loans and Discounts 


Canada s rebate of interest) $84,585,972.95 
Other Current Loa and Discounts 
elsewhere mn in Canada (less 
Te ‘ if ] ) 002,488.08 
Overdue Debts estimated loss provided 
! 568 ,1°8.87 
ceseteenesen 100,1 f 90 
Real Estate other than Bank | remises * 600,000.00 
} Pre rriise t not ethan cost, 





EDSON L. PEASE, Ge neral Manager 


PROFIT AND LOSS ACCOUNT. 


per cent, per annum. 


Transferred to Officers’ Pension Fund 
Written off Bank Premises Account 
Contribution to Patriotic Funds 
Depreciition in Investments .. “ ow 
Balance of Profit and Loss carried forward 


$2,001. 262.25 | 


EDSON L. PEASE, General Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -. £250,000 o O 
(25,000 Shares of £10 each 


Reserve Fund. -. 680.000 0 Oo 
Reserved Profits .. £19,389 00 
Reserve Liability of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 


I 
ee 








FORTY.FIFTH ANNUAL STATEMENT OF 


THE ROYAL BANK OF CANADA. 


al Government 


M inicipal Fecurities and 
ole 


have been within the powers of the Hank. 
werber, 1914, as well as at another t 
ks in regard thereto 


and with the certified returns from the Branches, 
e of the Bank’s affairs according to the best of our information 


APPROPRIATED AS FOLLOWS: 
Dividends Nos. 106, 107, 108, and 109, at 12 





| Bills in all parts of the Russian Empire. Undertekes 


ated or coliected, Deposits received for fixed periods 


at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


THE UNION BANK OF 
AUSTRALIA, tuntTep 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000 
Paid-up Capital, £2,000,000; Reserve Fund, 

£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors £4,000,000 





Total Issued Capital and Reserves £7,960,000 
Head Office: 71, Cornhill, London, B.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 


JAMES MARWICK, C.A. 1 
S$. ROGEt MITCHELL, C.A. 1 
Mem‘ ers as the Firm of Ma: wie k, Mitch U, Peat & 


The RUSSIAN COMMERCIAL 





(January 2, 1915, 


|} 


: 
GENERAL STATEMENT, 30th November, 1914. 
iS SSETS. 
LIABILITIES. A 
Current Coin .. oe ‘ eae at 
2 oa ~_ — oes Sinica & }3.505.955.49 Dominion Notes ‘3 —— Zo 
potes ert te a La ies aie ‘ . ~~,» yds - 5,6 Job>. 
—— _ bear ~~ ona gee : -. $31,224,129.€4 Deposit in the Central Gold Rererves 2,001 ,000.U0 
Je porits earring : rest, iudIng - an enn ae nos th tl Minister for the pur- - 
ac RanaNscaitn dappled eee 13€,051,208.2 aa capt Cireulation I und uk aen te — 
8056 sites aan > Banks 525,205 75 
Balances due toother Banks in Canada $256,072.53 Notes of other Banks i », 205 


5,752,485.25 
4,551.82 
3,144,502.41 


market 


1,152 ,568.75 


nial Publie 


6,080,847.19 ; 
—— eee 71,244,677.99 


ES BTS per A oee 
a Te 


We also during the year checsed 


Auditor 


$1,387,200.00 
100,000 00 
250,00 .00 
50,000 00 
500,000.00 


RUSSIAN & ENGLISH BANK. 


; 28, NEVSKY, PE! ROGRAD. | 
Capital authorised and fully pad up, £1,057,000. |) 
Reserve Fund, £1.6,000. 


English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K.T., Rt, Honbie. Austen 
Chamberlain, M.P., Sir Ian H. Amory, Bart 
The Bank transacts every description of Banking 
Business; collects Cheques, Bills, Documentary 





the agency of Banks, and the purchase and s.le of 
Russian Stocks and Shares. ; 
London { Boulton Bros. & Co., 39 Old Broad st., E.C. 
Agents ( Lioyds Bank Limited and Branches. 
Telegraphic Address: Britorusse, Petri rad 





and INDUSTRIAL BANK. 


CAPITAL PAID-UP ..  .. 3,703,704 
RESERVE FUND ..  «s 1,033,410 
PETROGRAD, mMosCOW, PARIS. 
And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated. Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances. 


